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THE MONEY MABKET. 
| THE recent tendency to stringency in the continental money 
1] markets, which we noticed a week ago, has at least not 
increased, if it has not rather abated a little, since we wrote. 
| Money has also been very easy during the week in the London 

market. All this has been in accordance with the 
l expectation that the first effect of the outbreak of war 
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between Russia and Turkey in causing stringency would 
probably be very slight, and that money would then 
become even more easy than it was before, through the check 
given to trade and the tendency of money to come here from 
the continent for safety. If England should be able to keep 
out of the war, as we hope will be the case, this tendency 
should, on the whole, becorze rather more marked. At the 
same time the very delicate state of the Bank reserve should 
now receive some attention from ail concerned. During last 
week the bullion was diminished by the sum of 515,000/, 
of which 412,000/ was taken for export, principally to 
Germany; and the reserve now stands at what we must con- 
sider, for these times, the low figure of 12,294,000/. This is 
an amount which will not bear any great reduction, and the 
least alarm of farther complications might easily cause a re- 
duction. The effect of a slight stringency at the out- 
break of a war, or the apprehended immediate outbreak 
of a war, such as we have just witnessed cn the continent, 
might easily be repeated at any moment, and the Bank 
reserve is now in a state in which it would be more 
easily acted upon than it was lately. In the usual course, also, 
it will be reduced during the next week or two by the increase 
of the active circulation, while the state of the Paris Bourse 
is such that at the approaching settlement a withdrawal cf 
money from this side to Paris may be considered not at ali 
improbable. The present ease of the money market will, 
therefore, prove very deceptive, should any disturbing event 
occur during the next week or two, such as ought certainly 
to be prepared for in the present state of European politics, 
though we trust no such event will really occar. 


| 
| 





THE OUTBREAK OF WAR. 

Events have moved very fast since our last issue. War was 
then only impending, although peace was regarded as hopeless ; 
but on Monday the passage of the Pruth commenced, and 
the impending war has thus become an actual fact. The 
questions of the probable immediate course of the war, and 
our policy in it, which we discussed last week, have thus 
become more pressing than ever, and the Governmeat and 
Parliament have now most difficult decisions to take. 
Very little light is thrown on the position by the usual | 
documents attending the outbreak of hostilities, On the one 
side, we have a Russian Government manifesto, and an accom- 
pavying comment in the shape of a circular by Prince Gorts- 
chakotff, but they repeat nothing more than the old story of 
Turkish unwillingness to give guarantees for the protection of 
its Christian subjects which all Europe had demanded, and 
the determination of Russia of her own wili, and without 
consultation with the other Powers, to enforce what they had 
all demanded. The documents, perkaps, mark more precisely 
than before the duplicity with which the signature of the 
European Powers was obtained to the late Protocol, as 
Russia uses it expressly to enforce its demand on 
Turkey, instead of as a convenient means of retreat, which 
was the pretext for obtaining the signatures; butthis additional 
confirmation of Russian double-dealing, and of the set purpose 
of some party in Russia to bring about war, was not really | 
required after all that has passed during the last two years. | 
On the other hand, the counter-document which Turkey is |! 
reported to have issued, in the shape of an appeal to the | 
Powers on the basis of the Treaty of Paris, is not likely to 
clear up affairs very much. It was probable such a docu- 
ment would come; but as Turkey nas aotorioasly hersal 
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‘broken the Treaty of Paris, and as it has been fully decided by | hundred captaincies to the German army. But we hope the 


all the Powers interested, and especially by England, that they 
would not support Turkey in the war, the appeal will be 
‘easily enough answered. Turkey can have nothing to say in 
reply to the accusation against herself, and if no other inte- 
|| rests were involved, we might be well content to see her over- 
| borne. The situation thus remains exactly what it was 
| before. Russia, on the one side, appoints herself the executrix 
of the wish of Europe to have the wrongs of the Christians in 
| Tarkey redressed, contrary to the judgment of all the other 
Powers that in the interests of general peace hostile action 
was inexpedient, and after a long course of diplomacy, in 
which a settled purpose to have war on the part of one section 
| of the Russian Government and people, has at last made iteelf 
predominant. Turkey, on the other side, is suffering what is 
no doubt a just punishment for a long course of misgovern- 
ment, in which we cannot support her, though we have so 
many strong interests involved in the preservation of an inde- 
pendent Power in those regions. Such is the war respecting 
whose immediate course we have now to adopt a policy—a 
war in which our minds are recessarily divided, because we 
see the only strong force which has kept things together in 
| the East exposed to destruction by a Power like Russia, whose 
| intentions and character we have so much reason to suspect, 
| and yet we are wholly unable to give any support to the 
| existing state of things. 
| We cannot but hope, however, that the ideas we expressed 
last week will be those of the Government and Parliament 
during the early course of the war. If the war can be con- 
fined to its avowed objects—principally the relief of the Bul- 
garian Christians,—we had better leave it alone at present. 
We have no direct commercial interests worth fightiug for at 
stake; whatever happens on the Danube interests continental 
Powers far more than it does ourselves, and we must not do 
other people’s work. These considerations all command us to 
keep aloof from the early course of the European struggle, 
while we are equally bound not to act on the opipion which 
is in favour of our joining to coerce Turkey. Russia, it is 
assumed, will be successful at first; but with other Powers 
looking on, success in Europe does not mean that any per- 
manent arrangement will be made which we have an interest 
to prevent at the cost of armed interference. The problem as 
to what is to happen in Asia is more difficult. If Russia should 
annex an important part of Turkish territory in Asia Minor, 
or should even go far in temporarily occupying that territory, 
| very serious problems will be raised for the consideration of 
||our public men. But even here there must be nothing like 
haste or premature action. Russia, if well advised, ought 
certainly to be careful bow she presses her Asiatic attack ; 
| but in any case, we can do nothing to stop what she may do 
|| immediately, and we can now take action as well after as before 
|/the event. The Government should certainiy have all the 
matters béfore them, and be ready to advise action, which 
; need not be one of an immediately hostile character, if any 
| emergency should arise; but for the present we should cer- 
\|tainly look on and abide the course of events. The war 
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| is not likely to be of that quickly decisive kind to 
| which German successes against Austria and France have 
|| aecustomed us, and we ehall, no doubt, have time to look 
‘round. It is in favour of delay also that a short period of 
|' hostilities may perhaps dispose both combatants to peaceful 
\|overtures, There has certainly been a peace party in Russia 
|| all along, while the Turkish argument has been that they need 
| not concede what they were asked to do before war, because 
'| they could not be worse off after war. A partial success by 
| Russia, achieved after many sacrifices, which would bring 
,,home to the people what a too-protracted war would be, 
| may be expected to give an excuse to all parties in Russia to 
|| bring hostilities to an end, while Turkey might then be con- 
|! vineced that she might as well accept what all Europe has 
i} recommended. At least, it is not to be assumed bcforehand 
i that peace must become more difficult as the war proceeds. 

| Unfortunately, while sober reason counsels delay in action 
/on our part, whatever plans may be formed for possible 
emergencies, there is only too much evidence of excitement in 
the public mind, All sorts of rumours are repeated—ahbout 
{| Russian interference with Egypt, and the like,—which would 
imply that Russia wishes to provoke England into war, Count 
Moltke bas also added to the general apprehensions by his 
ill-timed epeech on French armaments, in the German Legis- 
lature, on the paltry occasion of the proposed eddition of about a 
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Cabinet and Parliament will take care to keep free of all excite- 
ment. Such rumours as those about Russian designs to meddle |' 
with Egypt are obviously incredible, for the simple reason that 
Russian diplomacy has been directed for months not to the 
provocation of England, but to prevent the appearance of 
England on the scene, which would, in fact, be the greatest 
obstacle to Russia in the execution of any selfish designs she 
may have. As for Count Moltke’s speech, ill-timed ag 
it is at present, it has already been ‘explained away 
while the French press points out very properly that it is 
almost an annual speech, designed to help the military budget 
through the Legislature. There is certainly no hint of menace 
in it, while the influences which tend to withhold Germany 
from a wanton attack, such as the greater difficulty now than 
in 1870 of forecasting the result, must really be very strong. 
Our Government should certainly abstain from adding to the 
excitement by any ill-advised language or premature acts of 
their own. 





THE IRISH HOME RULE MOTION. 
MEDICINE recognises two kinds of disease to which the organs 
of the body are liable,—one, which is supposed to be the’ 
result of defective nutrition, and one of redundant nutrition, 
A diseased organ of the former kind is said to be atrophied, 
while one of the latter kind is said to be hypertrophied, 
Undountedly there are very close analogies to these maladies 
in the case of ailing organs of the body politic, and in both 
cases alike, though the circumstances and symptoms are dif- 
ferent, the bad effect on the under-nourished and the bad effect 
on the over-nourished organ are often very similar in character. | 
For instance, insome countries certain branches of production and 
manufacture are either probibited or artificially discouraged, be- 
cause they are supposed to interfere with the revenue, or other- 
wise with the welfare of the State. That is a case of artificial | 


atrophy of a commercial industry. Still oftener, ‘ot com | 








there is an effort to foster and stimulate some branch of com-! 
merce by artificial means, as in the case of the bounties on| 
the export of French sugars. There you have an artificial | 
condition of over-nourishment. Yet the results of both. 
mistakes seem to be very similar—feebleness, lassitude, and, 
the lack of independent vitality. And what happens in the 
case of the industries of a State, not unfrequently also happens. 
in the case of its political activities. There are plenty of in- || 
stances producible of ill-nourished political organs. If the | 
House of Lords, for instance, ever loses its due influence in the | 
British Constitution, it will be due to atrophy, to insufficient | 
supply of those great political energies, which it was wisely | 
proposed to renovate by creating life-peerages as the reward 1 
of political merit. Fora case of the opposite kind, of over- | 
nutrition, we have orly to look to the capital of our nearest | 
neighbour. Under the Imperial Government of France, Paris | 
was certainly over-cared-for and over-nourished. Paris, in| 
proportion to the whole of France, had too much political | 
influence assigned to it ; and too much, besides, of the borrowed 
capital of the Empire was devoted to its beautification,— | 
which no doubt meant its pacification ; and we saw the result | 
in the spasmodic weakness, as well as in the spasmodic | 
violence, of the capital, during the Franco-German war. 
Now, to a certain extent we believe that the chronic Irish 
trouble in Parliament is due to the latter rather than the | 
former canse. As we showed nearly a year ago, Ireland is’ 
assuredly rather over-represented than under-represented in 
the Imperial Parliament, is politically pampered rather thad || 
politically starved. We showed in our issue for the 3rd June |) 
of last year that, while Ireland has sixteen per cent. of the | 
representatives furnished by the United Kingdom, and not at) 
alt more than sixteen per cent. of the population, she con-| 
tributes very much less than sixteen per cent. of the revenue, ll 
indeed hardly more than ten per cent. Now, as represen | 
tation is always supposed to bear a given proportion to the | 
taxation as well as to the number of the populatiod | 
represented, it is obvious that Ireland ought not to have | 
sixteen per cent. of the representation unless she bears sixte¢® | 
per cent. of the taxation, as well as contributes sixteen pe | 
cent. of the population. And this clearly was the doctrine a, 
the time of the Union, for though at that time she bad | 
about 32 per cent. of the whole population, instead of only | 
sixteen per ceut., yet in consideration of the much smaller 
proportion of taxation which sie was expected to bear, she, 
was given only sixteen per cent, of the total number of repte- | 
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sentatives. But in the seventy-seven years. which have 
elapsed since the Union, while the population of Ireland has 
been vastly diminished and the population of Great Britain 
vastly increased, the number of Irish members has slightly in- 
creased, though it ought, in accordance with true theory, to have 
been reduced. It is obvious that a country which contributes 
only ten per cent. of the revenue, wields an undue influence in 
a Legislature in which it has sixteen per cent. of the votes. 
In reality, the Irish members whenever they give a vote on 
matters affecting the revenue of the Empire, are disposing in 
a much larger degree of the wealth of the other constituents 
of the United Kingdom than they are of their own; and this 
fact tends to that undue clamouring for help to the 
Irish fisheries, to Irish agriculture, and to Irish 
education, which, when it is thwarted, culminates in the 
unreasonable petulance of the Home Rule cry. The Irish 
members have more than their proportionate representation 
in the present Parliament, and the result is that they want to 
| have a Parliament altogether to themselves. If they were less 
spoiled than they are, through an undue command of votes in 
the House of Commons, they would probably not be crying 
for the moon in the shape of a demand for Home Rule. As 
| Mr C. Lewis showed on Tuesday night, Ireland has no less 
than 3,700,000/ a year out of the Imperial Exchequer for 
education, all which is earned by a very small proportion of 
local contributions. Of the local expenditure of Ireland, too, a 
very great proportion is provided out of the Imperial Ex- 
chequer, and in general, we may say, that Ireland is treated, 
for purposes of taxation, as the spoiled child of the United 
Kingdom—the only result being, as usual, that she clamours 
for whatever is beyond her reach. We maintain that the best 
remedy, both for the exigeance and for the apparent unpracti- 
calness of the Irish members, is to make them feel better 
their true political weight among the constituents of the 
United Kingdom, which would make them, at once, more 
modest, more mild, and more earnest,—in one word, more rea/ in 
their political dealings with the House of Commons. The Irish 
have been spoiled by the artificial importance they have 
gained in the House of Commons. Each Irish member’s vote 
is worth more than it ought to be, looking to the taxation as 
well as to the population he represents. And the effect of 
this is that the Irish members take airs on themselves; they 
find they have an excessive and artificial power over the poli- 
tical combinations of the day, and conseqaently they think 
they ought to have more. They find that they can produce 
a very visible and serious effect on the relations of parties in 
the House, and of course they boast themselves much, 
though they treat it as a grievance that they cannot 
produce more effect. They ask for a separate legislature, 
because the voice they have in the legislature is already 
too great. Reduce their influence in the House of Commons 
to its proper proportion, and we shall then find them 
unitiog much more closely for much more sensible ends, in- 
stead of trying so to turn the balance of parties as to make each 
party acknowledge in the most humble way its dependence 
on their will and pleasure. 








We see with great satisfaction that the line taken by the 
chief Liberal speakers on Tuesday was not one to foster this 
excessive self-esteem of the Home Rule party. Mr Faweett’s 
admirable protest against the attempt to dictate to the 
Liberals what their policy is to be was most important as 
coming from one who is quite sure to be as good as his word. 
And Mr Forster’s remark that, though he has more Irish 
consti'uents in Bradford than many of the Irish members 
have in their whole Irish constituency, he would not set 
Up a new fancy constitution for the United Kingdom 
to please any number of Irish voters, struck a key-note which we 
believe a great many other Liberals will ve certain to follow. 
| Nothing would be more fatal to the United Kingdom than to 

enter on the path of conciliating unreasonable sections of the 
people, instead of considering the interests of the people as a 
|; whole. The first result would bé, as Mr Forster justly said, that 

we must substitute a paper Constitution, and found a supreme 
Court tointerpretit—-toreplace the uowritten,and therefore much 
more elastic and powerful Constitution which we have already. 
The next result would be that for symmetry’s sake we should be 
compelled to have three federated systems of Home Rule, and 
one Common system of federal rule, for the management of 
our common affairs. Nex’, perhaps, Wales, and next Ulster, 
aud then, perhaps, the Highlands of Scotland, would affirm 
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i 
for their interests to have an atom of Home Rule all to them- | 
selves ; and thus the central power would gradually dwindle, || 
and the heptarchy would be restored. We believe that in great 
measure the mischief is due to our having made too much of | 
Ireland, and that it would be remedied by helping her to. 
realise her true place in the United Kingdom. The result 
would probably be not only that the Irish would make less 
unreasonable and magniloquent demands on the great State to | 
which they belong, but that as they grew more modest, 
they would also grow more business-like and earnest, and not 


set their hand to anything they might find to do without 
doing it with their might. 











THE DISCUSSION ON EXPENDITURE. 

Tue main topic of the discussion on Monday night on the 
Customs and Inland Revenue Bill, which was in continuation 
of the previons Budget debates, was a comparison of the | 
expenditure of the present Government with that of their 
predecessors. Mr Childers introduced this topic with an 
elaborate demonstration that the present Government is 
spending more than their predecessors did, is remitting fewer 
taxes, and is paying off less debt. And Mr Smith replied by 
pointing out the very different condition of the trade of the | 
country, which made the revenue inelastic, from what it was | 
up to the close of Mr Gladstone’s Administration, and by 
showing at the same time that the Government had done | 
sdmething to reduce debt, notwithstanding all their difficul- 
ties, and had not increased the burden on the taxpayer above | 
what it formerly was. But we do not think it is possible to | 
take much interest in this line of discussion. There is really | 

| 
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no doubt that the present Government has been careful about 
the expenditure, that the Administration is essentially not 
different in its spirit on this point from what it was before, 
and that but for the state of trade the Chancellor of the | 
Exchequer would also have had surpluses to give away. | 
Apart trom the additional outlay due to the concessions to the | 
ratepayer, the increase of the education charges, and the new | 
sinking fund, which all involve questions of principle—the 
aggregate increase of expenditure has not been grea‘, and has 
been mainly for the army and navy, where thers has, we fear, 
been little option if we are to have an efficient army and 


navy atall. Such being the fact, it is of no use to attempt to 
create prejudice against the Government by pointing to the 
nominally increased aggregate of expenditure. The talk 
may have some influence out of doors, but in the House of || 
Commons, where something is really known as to wi.at goes | 
on in the departments, and whether a Government is really 


extravagant or not, the talk and the figures have uo sort of | 
effect. The nominal increase of expenditure is easily accounted 
for and justified, and the elaborate statistics are not even | 
listened to. 

What the discussion is useful for, as far as it weat, 
is to furnish another illustration of one of the diili 
which we dwelt on a year ago, in the way of a proper control 
over expenditure by Parliament. There were two powerful | 
influences on the Government which we pointed ont, acting | 
in opposite ways, but both in a mischievous direction. One | 
was the temptation to make things easy for the cepart- 
ments and for clamorous interests in Parliament—that is, 
to incur expenditure on momentarily popular objects; aud 
the other was the temptation to limit the total outlay in 
deference to a vague cry of economy which could always be | 
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raised—the result being that there is no proper comparison of | 
the objects of expenditure, and that, while there is waste ia 
one direction, the means for this waste are < by 
injudicious niggardliness in other directions. Mr Oliiders’s 
line of attack, as far as it has any effect, cleariy ls to 
exaggerate one of these influences, viz., the ‘od to 
reduce expenditure ‘in all directions where there is no 
popular outcry for it. All this comparison between one | 
Government and another, as regards the mere total of tie || 


outlays, has no other meaning. And the result is, pro tunto, 
unfortunate. Inside the House of Commons tie taik is, of 
course, discredited, but both parties are apt to fear what the 
effect will be on the constituencies when the same line of || 
argument is employed. In consequence, the natural timidity 
of the Government in adopting the right policy as regards the 
great objects of expenditure is increased, and @ real discussion | 
of expenditure in that view is prevented. We cannot but think, || 
therefore, that Mr Childers, and the Opposition with bimm, in the || 





that their separate history and pedigree would make it essential | line they have takea are unpatriotic as well as unwise, [t is part || 
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i as i of their business to educate the constituencies, and this duty | provision is made for the definition of powers, responsibilities, 
ray they fail to fulfil if they let it be supposed that the only | qualifications, modes of election, or distribution of duties. 
ee matter for contest between Governments is which should spend | The Governor-General, the Privy Council, the Legislative 
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least, whereas all are desirous to spend as little as possible, 
aud the only matter for contest is what objects are to be pro- 
cured for the outlay, and whether they are procured as econo- 
mically as possible. There must be from year to year ip a 
| growing country like England an increase of the total out- 
lay, much of it being only nominal, and it ought to be allowed in 
| all the discussions that even a real increase, within such mode- 
rate limits as those now in question, raises no primd facie case 
against a Government. The subject is the more important 
| because in the only case where there has been an increase on 
the outlay for the former objects of expenditure by the pre- 
‘sent Government, viz., in the army and navy estimates, we 
‘see in the present grave conjuncture how difficult the argu- 




















Council, the House of Assembly, the provincial Presidents, the 
provincial Legislatures, are all to be limited and governed by 
he “Orders in Council” to be afterwards issucd by the 
Imperial Power, after consultation with, and “ having regard 


“to,” the official representatives of colonial opinion. It is 


obvious that this understanding leaves what may be fairly con- 
sidered the proper work of the Imperial Legislature unper- 
formed. The House of Lords has agreed, and the House of 
Commons will undoubtedly agree to hand over a blank cheque 
to be filled in by the South African colonies, and counter- 
signed by the Secretary of State. We do not say that the 
concession is unwise, though it is beyond doubt unique, but we 
hope it will not be turned into a precedent. 
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navy. And such a question obviously outweighs any small 
quibbling as to whether we spend more or less than formerly. 
Nothing can be more important to us all than whether we pay 


enough for the insurance of the country and the country’s 
interests against attack, and whether we get sufficient insur- 
ance when we pay for it; but by raising an argument on the 
lines of Mr Childers’ speech we do not even get to the main 


| discussion. 


It is the firet duty of the leaders on both sides 


| not to be led away, or to lead others away from this point, and 
we are heartily sorry, therefore, for the tone of the debate on 


| 


| 


ment would be as to whether we have a sufficient army and 
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carry out the union. 
by apy means certain as yet that even under the pressure 


: knowledge, and upon him falls the responsibility if 


Monday. 





THE SOUTH AFRICAN BILL. 
Lorp Carnarvon’s South African Bill, which was read a 
second time in the House of Lords on Monday night, is the 
most conspicuous example of a “permissive measure” that 
has yet been offered to Parliament even by the present 
Government. We do not object to the Bill, or censure its 
authors on this account; it was, indeed, inevitable, consider- 
ing what the conditions were that had to be dealt with, that 
the scheme presented to the Imperial Legislature by the 
Secretary of State for the Colonies, should not be hard and 
fast, cut and dried, as a lover of political symmetry might 
wish to make it. The framework of the measure introduced 
by Lord Carnarvon has been copied from the Canadian Act of 
Union; but in the Canadian Act the details were filled in, 
while in the South African Bill they are left in blank. But the 
Canadians had fully settled the terms on which they were 
willing to unite, in conferences extending over several years, 
before they applied to the Imperial Parliament for power to 

In South Africa, on the contrary, it is 


of grave dangers, the colonies and the neighbouring Dutch 
Republics will be inclined to enter into union, Even if we 
have grounds for hoping that they will, at no distant date, 
embrace the opportunities which have been offered them, the 
fact remains that as yet there has been no attempt to arrange 
terms of confederation, and that without previous negotiation 


an Imperial Bill may take a direction at angles with all the 
desires and ideas of the colonists. It is indispensable, there- 
fore, that the Bill should be introduced in a permissive form, 
if it be necessary to introduce it at all. The necessity of so 
doing is a matter of which Lord Carnarvon is the proper 
judge; he has the amplest opportunities of acquiring the 


the conclusions at which he has arrived be found ultimately 
mistaken. We may say, however, that the statement made in 
the House of Lords on Monday night by Lord Carnarvon, 
seem to us to justify the course he has taken in submitting 
the Bill as it stands to Parliament. A Bill in blank, to be 
filled up by the parties immediately interested, is a novel 
instrument in politics, but it may possibly save some time, and 
the saving of time is all-important in South Africa just now. 
The Bull provides for a Federative Union of any two or 
more colonies, or States of South Africa, for the establishment 
of a Central Executive—a Governor-General and a Privy 


} Council, ot a Central Legislature—a Legislative Council and 
| House of 


Assembly, of provincial Governments, with “chief 
executive officers and loca! Legislatures.” But very little 
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Lord Carnarvon had no difficulty in proving that our inte- 

rests in South Africa were very great, that our commercial | 
connections with the country were expanding rapidly, and that 

within the limits of British authority the condition of the 

natives was improving. Under the jurisdiction of the British 

Government there are more than a million of natives, and less || 
than 300,000 persons of European descent, one-half of the | 
latter being of Dutch origin. In the two Dutch Republics | 
there are at least as many natives, and scarcely one-third as 

many European settlers. All around, in the countries 
unsettled by Europeans, or only in name subject to the British 
or South African Dutch suzerainty, are tribes of high-spirited, 
physically powerful, and very ferocious savages. They are at 
present friendly to the English Power, whose humane policy 
stands out in salient contrast to the rigorous laws and uncom- 
promising habits of the Boers. They crowd, even incon- 
venient'y, into British territory, because there they have learned 
that they will be allowed to hold property and enjoy liberty 
without restriction, so long as they keep the peace. The 
result is, that the British colonies now contain an immense 
native population, of whom very few, in comparison with the 
entire mass, are civilised; that the Dutch Republics contain 
as large a native population, none of whom, or scarcely any, 
are civilised ; and that the independent native tribes, such as 
Cetewago’s Zulus and Secoceni’s Caffres, have intimate 
relations with the black subjects of the Cape Colony and of 
Natal, of the Orange Free State and the Transvaal. In the 
last-named State, Government has broken down, and since the 
previous policy of the Boers had made the natives unfriendly |} 
to them, the revolution of anarchy would almost certainly 

provoke a native invasion. This would excite the natives 

within the Cape Colony and Natal, and in the unsettled die- 

tricts beyond the Kei River, and few can doubt, that if 

Cetewago invaded the Transvaal, as he has lately threatened, 

the whole native population of South Africa, from ocean to 


——— 


ocean, would be up in arms against the whites. In the excite- 
ment of war, acting upon uncivilised minds, the Caffres might 
forget easily enough the distinction which they now make in their 
own minds between the English and the Dutch. Lord Oar- 
narvon believes that the consolidation of all the European 
settlementsin South Africa, as aConfederation underthe English 
flag, would prevent the natives from attacking tbe Dutch, and 
that a Confederate Parliament would be able to enforce 
uniform and equitable laws for the treatment of natives 
throughout South Africa. It is for this reason that he has 
been eager in pushing forward his Confederation scheme. It 
is for this reason that, not being able to bring the South 
African colonies to an agreement, through the abortive con- 
ference of last year, he has now introduced a Bill, which 
leaves all the points upon which any difference of opinion 
may arise, undecided, and reserves them for the decision of the 
colonies themselves. If the Cape Colony and Natal, and the 
Datch Republics can be quickly brought to an agreement as to 
the terms of union, the Bill may be made the foundation of 3 
Federal Government in South Africa before the end of the |: 
present year; but it is very doubtful whether such an agree 
ment can be easily reached. If it should not be attainable, 
the Imperial Government may have to take other measures for |; 
securing peace in South Africa, and there are signs that 10 ! 
the Transvaal measures of this sort will have to be taken || 
without delay. If the failure of Sir Theophilus Shepstone s |) 
mission means, as we are assured, an outbreak of war betwee? | 
Cetewago and the Boers, we must take care that it does not | 
fail, whatever may be the instruments we have to employ te 
secure success, 
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April 28, 1877. ] 
NEGOTIATIONS FOR TREATIES OF COMMERCE. 


TO THE EDITOR OF THE ECONOMIST. 
| ' §rr,—It is tolerably clear from the elaborate article in the 
|| Daily News of the 23rd inst., that the party of English diplo- 
‘| matists who went to Paris, some weeks ago, to negotiate a 
revised and extended commercial treaty with France, will have 
|| to come back as they went. We are told that the “ negotia- 
\| tions have advanced so slowly, that they have hardly gut 
‘| beyond the state of crude, or, we might say, tentative pro- 
|| posals,” and an appeal is made to any person on either side of 
\\ the Channel to offer “suggestions likely to lead the dip- 
| lomatists engaged in this business to sound conclusions.” 
| I beg respectfully to respond to this invitation, by urging that 
the whole proceeding is a mistake—that Treaties of Commerce 
| and Free-trade are contradictory terms and antagonistic prin- 
ciples—and that the best and most dignified, as well as the 
| profitable and prudent plan, will be for this country to revert 
| again to the policy, which—according to the testimony of a 
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most unexceptional witness whom I will now produce— it 
pursued with so much success before the extolled epoch and 
|| example of 1860. 


|| 
| When the Russian war came to an end early in 1856, the 
| Manchester Chamber of Commerce presented a memorial to 
| Lord Clarendon, asking him at the approaching Congress 
|; in Paris to urge upcn the European Powers the adoption of 
|| Free-trade measures, and Mr Hadfield, the member for Shef- 
field, wrote to Mr Gladstone, asking him to support the 
memorial. On 14 Feb., 1856, Mr Gladstone sent the following 
public reply to Mr Hadfield :-— 
| I strongly sympathise with the feeling which has prompted the 
|| Chamber of Commerce at Manchester to present a memorial to Lord 
|| Clarendon, with a view to his using his influence at the approaching 
, Congress, in furtherance of commercial traders in EKurope..........I feel 
|, bound, however, to point out a danger, the existence of which I know 


i 








Between 1841 and 1845 I held office at the Board of Trade, and this 
was the period during which England was most actively engaged in the 
endeavour to negotiate with the principal States of the civilised world 
treaties for the reciprocal reduction of duties on imports. The task 
was plied on our side with sufficient zeal, but in every case we failed. I 
am sorry to add my opimon that we did more than fail. The whole oper- 
ation seemed to place us in a false position. Its tendency was to lead 
countries to regard with jealousy and suspicion, as boons to foreigners, 
alteratiors in their laws, which, though doubtless of advantage to 
foreigners, would have been of far greater advantage to their own 

| inhabitents. 

England, fearing thit she could make no progress in this direction, took 
her own course, struck rapid and decisive blows at the system of 
Protection, and reduced, as far as the exigencies of the public service 
could permit, the very high duties which in many cases she maintained 

simply for purposes of revenue, upon articles which had no domestic 

'| produce to compete with. While our reasonings had done nothing, or 

|| less than nothing, owr example effected something at least, if less than we 

|| could desire......... When we endeavoured to make Treaties we were 
|| constantly obstructed by the idea prevailing abroad that the reduction 
|| Of tariffs would redound to our advantage only, and would be detri- 

_, mental to other countries. Politicians and speculators continued to 

|, Propagate this idea. Jt was certainly shaken when the world saw us 

|| expose our own Lrotected interests to competition without making a con- 
| dition of corresponding relaxations elsewhere ; but I am fearful lest it 

‘| Should again make head if we too actively employ political influence in 

| | urging the adoption of measures for the relaxation of foreign tariffs. 

| 


'| Now, this letter is the substance of my case. The facts are 
|| undoubted, and the witness who testifies to them speaks with 
\| ported personal and impartial knowledge. We did no good, 
, but positive harm, during the six years of negotiation. 
Foreign countries naturally suspected us of some astutely 
Selfish purpose when we hunted them up with diplomatists 
| and experts, and pestered them with essays and statistics. 
| But after 1846, when we showed in actual practice and on the 
| largest scale that we had mastered the fundamental axiom of 
|| Free-trade, namely, that foreign trade is beneficial by what it 
| brings in, that is, by the imports, and only in a secondary 
_ degree by what it takes out, that is, the exports, we at once 
_, produced an impression on the most sceptical of our neigh- 
bours. For fourteen years, from 1846 to 1860, we pursued 
| this simple and efficacious policy. We cut down our own tariff 
the very simplest form cousistent with revenue require- 
' ments, and we left the rest of the world to speculate at their 
| leisure upon what they called our folly, and to wonder at the 


| astounding growth and diversity of our commerce in spite of 
_ that folly. 


| 


Our imports went on increasing. We laughed at the 
_| exploded notions of an adverse balance of trade, as well we 
,, might, for the experience of every year confuted it. It was 
_| quite certain that foreigners, whether Protectionists or the re- 
| Verse, did not send us their goods for nothing. It would have 
beer all the better for us if they had. It was also quite certain 
; that we should not buy the goods unless we made a profit by 
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them, all hostile tariffs notwithstanding, and so all parties | 
were content. We had the trade and the imports. The 
foreigners had their tariffs and their diplomacy, their protected 
interests, and the incessant complaints of those interests that 
they were not protected enough. 


In an unpropitions bour it entered into the head of Mr 
Cobden that the French Emperor, by virtue of his largs preroga- 
tive of treaty-making, might steal a march on science and facts 
by putting into the form of a wonderful treaty a measure of 
customs reform which had become imperative upon the Impe- 
rial Government for reasons of revenue and trade. This 
country had little or nothing to give in return, but we gene- 
rously assisted the device by entering into stipulations which for 
ten years imposed upon us treaty restraints in dealing with 
certain of our customs’ duties. In France the reduction of 
certain portions of its tariff was an unmixed benefit, because 
it encouraged the imports. For ourselves, our function was 
little more than that of a missionary enterprise for the 
propagation of the true economical faith in foreign parts. 

But the benevolence of the intention did not prevent the | 
evil consequences of the revival of a mistaken policy. Eng- 
land, which for fourteen years had preached by most effectual 
example, had now retreated upon the commoner, easier, and 
cheaper arts of unctuous exhortation and meddling diplomacy. | 
Treaties of Commerce became the fashion, and it is true that 
for the ten years following 1860 we spent more time and 














’ money in making commercial treaties, or in trying to make 


them, than in all the other outside operations of the Board of | 
Trade, and with results which have been either unsuccessful 
er mischievous, 


We have now arrived at a complete deadlock in nearly 
every country. We have failed in the United States; we have 
failed in Germany, where Herr Camphausen, hitherto a 
scientific Free-trader, caring only for the imports, has been 
driven, by our bad example chiefly, to humour his Protec- 
tionist colleagues by falling back upon concessions and 
reciprocity. 

Furthermore, the Daily News naively says that even in France 
the treaty panacea has been worked so hard that it has become 
perplexing and unintelligible. “The present Government,” 
we are told, “‘ has found itself perplexed by the multitude of 
existing treaties of different dates, containing different provi- | 
sions, and fixing different tariffs with various countries, in 
accordance with circumstances which have now ceased to exist, 
or which in certain cases have ussumed proportions which 
require special legislation, as in some of the commercial rela- 
tions between France and Italy having peculiar reference to 
the wine trade. But it is obvious, should France renew her 
treaty with England, and grant terms as favourable as are 
proposed, every other nation, in times of peace and amity 
with the French people, will immediately set about negotiating 
for the same conditions.” And so the French Government, in 
the exercise of their common sense, have very wisely put an end 
to the entire logomachy—for logomachy it is. 


I have always considered that the incessant boasting of the - 

poodigions increase of trade, which was alleged to have arisen 

rom the French Treaty of 1860, was greatly beyond the actual 
facts. The recent appearance of the third number of the 
statistical abstract relating to foreign countries enables ns to 
test the effect of the treaty from the French side of the ques- 
tion, by taking the returns of the French Custom House for 

the years from 1860 to 1875. 

In the following table I give the values of the trade for the 
best three years (1861-3) after the treaty, and for the last 
three years available (1873-5) :— 

FRANCE (as per French Custom House Returns)—Total Value of 
Imports from and Exports to United Kingdom in the Three Years 
1861-3 and 1873-5.—25f = 12 

-——--—United Kingdom. 





ny 

Imports Exports Exports 

From. To. More. 

Three Years Totals. Min. £. Min. £. Min. £. 
1861-3 .....0..0ccnceeeeses - G2 ...... Se essen 13 
FOTS-B i. ieccccscscscesies TF Ans BO icc 48 

Yearly Average. 

REBRD. ccccrpdocerspaccec ons Th sume Mt cones 4 
TRIMS srccecgeguecooseesoss BES ticks a 16 


These are curious figures. First, it appears that in fifteen 
years the treaty has only raised the annual imports into France 
from the United Kingdum from 21 to 24 millions sterling 
—no great matter certainly ; but, on the other band, our own 
genuine Free-trade policy of getting rid of all customs 
duties as far as possible, regardiess of treaties, has raised 
the exports from France to United Kingdom from 25 to 4) 
millions—a very respectable achievement. And this is precisely ’ 
the aspect of the case which is overlooked or wisun derstowd. It 
is true that we have in fifteen years nearly doubled our 


imports from France—not because of the treaty. but, bee 1use 
we have opened our ports free of duty to every kind of 
French produce, except wine and brandy, and have left the g 


balance against us to settle itself as such balances always 
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Tue Increase oF PavuperisM.—The monthly return of 
pauperism for February, again shows that tendency to increase 
in the Yorkshire and West Midland districts which we noticed 
in the January returns. In the Yorkshire district, in the 
fourth week of February, the total number of paupers was 
1872 more than in the corresponding week of 1876, or an 
increase of 3°3 per cent. ; and in the West Midland district 
the increase was 309 in number, or 0-4 per cent. And com- 
paring the indoor pavperism only, which is now the proper 
‘test, we find there has been the following increase in the 
various districts into which England is divided in the 
returns :— 








Inpoor Pavupers, End of February. 

















Divisions. 1877. 1876. Increase. 

The Metropolis .....0...+0+0+ ee BEeE  acnese 1,862 
| South-Eastern ..... sseseseee BU,0OT shesse WETS .cccss 132 
| South Midland  .........sse00e SOG: kscus CSET © ase 804 
| Easter ..scsseee 6 csereeeeeees BI ences Be eteece 130 
South-Western ......c.cceeeee SRB. desess TOTES ...000 540 
West Midland............ses00e FOB acces TROOB  sessee 1,306 
North Midland ..........se006 GOR. vies COIs ccs 209 
North-Western .......ccccccse a SRGNG 5 i.. 1,196 
WOME bia cabdicdeksecssekcetntta LASSE ..ccccs SEO. senses 680 
. asniaasiniaanns 5,946 .....- | en rik, 
EE ecausact idasicdssacekenune Gee ccssie So ae 595 
352,786 — ..c000 145,620 ...... 7,166 


—_— 


| Reoistration or TrapeE Marxs.—An important decision 
| under the Trades’ Marks Registration Act of 1875 is reported 
\in the Law Times of last week. It arose out of an application 
| to Vice-Chancellor Malins, by Messrs William Barrows and 
| Sons, a firm of ironmasters in Staffordshire, for an order that 


the Register of Trade Marks under the Act of 1875 might be 











rectified by the insertion therein of their names as the pro- 
prietors of certain trade marks. These marks, which consisted 
of the letters B. B. H. (these being the initials of the original 
members of the firm) in combination with the word Bloomfield, 
and some word or words descriptive of quality, such as “ best,” 
‘special best,” &c., had been used by the firm for many years 
prior to the passing of the Trades’ Marks Registration Act, and 
they had, it was stated, come to be recognised and quoted all over 
the world as standards of prices and quality. In all, the firm 
made use of $2 such marks, and in 1876 they applied to have 11 
of these entered in the Kegister, in accordance with the rules 
laid down in the Act of 1875. But, acting under the direc- 
tion of the Master of the Rolls, whois one of the Com- 
| missioners of Patents, the Registrar refused to enter four out 
| of the eleven marks, on the ground that they belonged toa class 
|which did not come within the Act. And it was argued 
before the Vice-Chancellor that to comply with the request 
for registration would be to give to Messrs Barrows a 
monopoly of words merely descriptive of quality. ‘‘ Anyone,” 
it was contended, “is at liberty to apply the words ‘ best,’ 
“* special best,’ or ‘extra treble best’ to his goods; but if 
“the words are registered, they will in five years become an 
“absolute right,’ and the Act was not intended to 
confer any such monopoly. Vice-Chancellor Malins, how- 
ever, held that argument to be an _ erroneous one. 
The registration of Messrs Barrows’ marks would give them no 
right whatever to the exclusive use of the words they employed 
to describe the quality of their goods. All other persons 
would be as free after the registration as before it, to designate 
their iron by any term which merely denoted its quality, and 
1% was only when these terms came to be employed with tie 
same combination of initials or words as that adopted by 
Messrs Barrows, that there would be any infringement of their 
trade mark. Moreover, the Act prescribed that “any special 
“and distinctive word or words, or combination of figures or 
“letters used as a trade mark before the passing of this Act 
‘ may be registered as such under this Act,” and as Messrs 
Barrows had certainly employed these distinctive combinations 
or Many years prior to 1875, they were now entitled to have 
them registered, And how any other decision could have been 
arrived at without inflicting gross injustice upon Messrs Bar- 
TOWS We are unable to see. 


ee 


Tar Promotion or Pvusric Companres.—Another appli- 
cation of the salutary principle that promoters of public com- 
panies stand in a fiduciary relation to the shareholders, and 
| are thus precluded from deriving any benefit from their posi- 
| tion, which is not disclosed to their principa's, has just been 
| 
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made by Vice-Ciancellor Bacon, in the case of Jobn Bagnall 
and Co. v. Carlton and Others. The main facts of the case 
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are that in 1873 Mr Carlton, acting in conjunction with the 








other defendants, entered into a contract with the trustees of | 


the late Mr James Bagnall, in which he undertook to form a ' 


limited liability company, with a capital of 300,000J, for the 
purpose of acquiring and working certain collieries and iron 
fields in South Staffordshire. Mr Carlton undertook to deposit 


20,0002 with the trustees, which should be forfeited if the |. 
agreement fell through, and the trustees, on their part, | 


agreed to pay Mr Carlton 85,0002 should the company 
be successfully floated. The 20,0007 of deposit money 
was advanced by Mr Albert Grant, who undertook the entire 
risk of loss on condition that Mr Carlton should pay him 


65,0001 out of the 85,000/ he was to receive from the || 


The company was duly 
formed, and out of the purchase money the stipulated 85,000/ |! 


trustees in the event of his success. 


was paid to Mr Carlton by the trustees, and, through him, 
distributed in the agreed proportions amongst the defendants. 
fn the prospectus of the company, however, no mention was 


——e 
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made of this contract between Mr Carlton and the trustees, | 


and on the ground that there was thus a suppression of | 


material facts sufficient to constitute a fraud, the company 
instituted a suit to compel the defendants to refund the pro- 
motion money. And in this suit they have been successful, 
Vice-Chancellor Bacon having decided not only that, as pro- 
moters, the defendants were bound to set forth in tke 
prospectus all contracts into which they had. entered, 
but also that, being promoters, they thereby became the 
agents of the company, and in that capacity they had no 
right to any profit on the transaction, which was obtained 
without the knowledge of their principals. They have, there- 


; 
i} 
i 


} 


| 
I 
| 
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fore. been ordered to repay each his own share of the 85,000 | 
received from the trustees, with interest at the rate of 4 per 


cent. This decision, following close upon others to a similar 
effect, clearly defines the position of the promoter. In the 


formation of a company he no doubt renders very important | 


services, for which it is right that he should receive ample 


remuneration ; but the full amount of that remuneration must | 


be disclosed, so that intending investors may see clearly the 
purposes to which their money is to be applied. 


An Appeat Acarinst Purmsont Leatstation.—A_ petition 
from the side of German shipping interests has gone up to tue 
Chancellor’s Office, the professed object of which is to induce 
the German Government to take such steps as are calculated 


to protect nstional rights and commercial interests against the | 
attacks of foreign jurisdictions. According tothe Berlin Borsen | 


Zeitung, the petitioners complain that, in consequence of the Act 
passed in England last vear, German vessels are subjected to 


| 
F 


} 
| 
} 
| 


rules with respect to seaworthinees and cargoes which are not | 


exercised by the Legislature of their own country, which have 


hitherto not been found necessary for the German commercial | 
marine, and which on the part of Germany have never been | 


laid down as against foreign ships. 


Moreover, the said Act |) 


threatens (with a penalty of as much as 100/) German vessel's | 


which voyage to Englisi ports during the period reaching from 
October Ist to March 16th, if such vessels carry deck-loads of 


boards, planks, and beams, if they shall be laden, that is, in a || 


manner which is conformable to the laws of Germany, and for 
which ships in the Baltic tiade were specially constructed. 
It is accordingly complained that England punishes as an 
offence a method of trading which originates abroad, concerns 
foreign vessels and shippers, and is neither prohibited nor con- 
sidered punishable in the eyes of the foreign laws under which 
such vessels and shippers are immediately placed. This being 


the petition, it shows the dilemma into which the shipping | 
legislation advocated by Mr Plimsoll plunges our Government ; | 


either we continue to interfere in a very partially justifiab'e | 


e 


way with foreign shipping and foreign rights, or should th 


petition be completely successful, we run the risk of weighting | 


British vessels with restrictions we cannot justly apply to 
foreign. re 

Locat TaxaTion.—Although we are yearly gaining fuller 
information with regard to our local indebtednees, its amount 
has not yet been ascertained with perfect accuracy ; and on 
Monday last Mr Sclater-Booth had to open his statement upon 
local finances of England and Wales, with a further correction 
of the figures of former years. The total amount of loans 
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outstanding in 1874-75 he last year estimated at 92,820,000/, 
jj and he calculated that in the following year fresh loans to the 
| amount of 9,500,000/ would be issued, and that 4.500,000/ of 
| the old debt would be repaid. At the end of 1875-76, there- 
| fore, he anticipated that the total amount of the debt would 
be raised to 97,820,000/. 











{| towns had been omitted from the returns for 1875, and as the 


joans in the past year have exceeded the estimate by 
pours 200,000/, and the repayments fallen short of it by 
nearly the same amount, the result is that the total 
| indebtedness is nearly 2,000,000 more than was 
‘anticipated, and is now set down at 99,675,600/. Of 
‘that amount 70,664,200/ is charged on rates, and the 
| remaining 29,011,400/ on tolls and dues, these sums being 
| respectively 4,422,500/ and 955,800/ in excess of the charges 
| in the previous year. The total increase in the year has 
thus been 5,3578,300/, and although that is more than the 
| estimate, it is somewhat under the average for the past six 
| years, which has been aboat 6,000,000/. In the current 
year it is expected that the borrowings will amount to about 








{|} 103 millions, and the repayments to between 44 and 5 


| millions ; and that the total debt will thus be raised by the 
}end of March next to abovt 105 millions. Out of the 
| 99.675,000/ now outstanding, 12,700,000/ is due bythe metro- 
| polis, 44,270.000/ by urban and sanitary authorities, and the 
| remiaining 42,700,000/ by rural authorities ; while out of each 
| million of new subventions, 600,000/ goes to urban, and 
400,000/ to rural districts. Each million borrowed represents 
| a charge upon the rates of about 60,000/ a year for interest 
| and redemption, but as showing the ability of the ratepayers 
| to bear this burden, Mr Sclater-Booth points out that while 
|| the total debt charged on the rates amounts, as has been shown, 
to 70,664,000/, the annual rateable value of property in Eng- 
|land and Wales is about 120,000,000/, and the whole debt is 
‘thus not much more than one-half of the yearly revenue 
| derived from the property which has benefited by the expendie 
ture. The total produce fof the rates, tolls, and dues last 
{| year was 26,942,6001, that being an increase of 431,300/ on 
\the amount realised on the previous year. Such statements 
} as this are well calculated to stimulate the interest now being 
shown both in Parliament and throughout the country on the 
subject of local finance, and to pave the way for the more 
| intelligent consideration of the questions of local taxation and 
|reform. And as it is desirable that the statistics upon 
| which future legislation will be based, should be made as 
accurate as possible, general satisfaction wiil be felt at the 
announcement by Mr Sclater-Booth of his intention to intro- 
duce a short measure, by which one of the main causes of 
inaccuracy will be removed. At present the local authorities 
make up their accounts to different periods of the year. The 
| Poor law accounts are made up to Lady Day, the municipal 
| accounts are mostly closed in August, the county accounts at 
| Michaelmas, and those of the highways in December. It is 
i} thus quite impossible to draw up an exact statement of the 
| aggregate accounts at any one period of the year, and this 
| state of affairs Mr Sclater-Booth proposes to reform by making 
| the financial year of all local authorities close on the same day. 
'| If the Government would only go one step further, and extend 
1 the application of the measure to Scotland and Ireland, we 
|; might have a local Budget for the entire United Kingdom, 
| approaching in fulness and accuracy to that waich deals with 
| the Imperial finances. 




















| Tee Finances or Sr Pererssvrc.—The St Petersburg 

}jourpals pablish the manicipal Budget of that city for the 
year 1877. The total revenue is set down at 709,420/, which 
1s made up as follows :— 


' 











£ 

‘ Municipal property and rents.......00..seeesseseeees 73,170 
| Taxes ON Property .....ccccceresrcccvesececescvececseve 235,090 
1) — paid by manufacturers..........ceereeeeseeees 83,680 
1) — on manufacturing and business establish- 
MEONES........cccccccccccscsscsvacsereesccececes 12¢,740 
i! NN a as enna nuh eke 60,290 
i Auxiliary receipts  ......cccccccccscessesceserssesssees 28,950 
| DOURONRIE Se aveescersschsssstmmeeyesiben.cnneees 21,460 
t . 

Total ordinary revenue ........000 erees 625,580 
i| Extraordinary revenue (City stocks) .........++ 81,880 
| PRED GE RIIG © cisicctiniciinccsendstenbenbetabtbeveinnes 4,160 
1] - 
, Total ..rcccvecccrccces sovccccoscovsvceesoecees 709,420 
| The total expenditure is estimated at 705,830/, and there is 
“ 
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But he has since ascertained that | 
‘| nearly a million and a half of loans to some of the chief | 
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thus an anticipated surplus of 3,590/. The expenditure is | 

thus classed :— 

£ 1] 

Compulsory expenditure........-s.0++« pipgnsoneoevees 507,650 | 

Optional — = taeeeeeeeceeserenceceseeesens 194,020 

Expenses ordre ....ccccecseceveccseessccesccescssecons 4,160 
and TS te ESS tl ds 705,830 











4.000.000 0 4,000,000 0 see 4,000,000 0 


.» 22,064,209 97 
vee 2,437,892,375 © 


Reserve of lanoed property.. 

Special reserve ... 6 0Ssses 17,694,209 97 ... 

Notes in circulation ...........2,503,842,915 0 
sank notes to order, receipts 


17,694,209 97 
+. 2,528,614,410 O 


In the first category are included 23,000/ for debt charges ; 
| 170,400/ for police and firemen, and all the ordinary expenses | 
| of maintaining public buildings and institutions, &c. The | 
| optional expenditure is {for new buildings, public displays, | 
&c., which the municipality is not bound to carry out unless | 
| it chooses. | 
—_ = } 
THE PUBLIC REVENUE AND EXPENDITURE. | 
The following are the receipts on account of revenue during | 
the week ending April 21, as compared with the correspond- 
ing period of last year :— 
Receipts of Corresponding 
Week Ending Period of 
April 21. 1876. 
£ £ 
INE iscrasccsocnscbseentasssonte 300,000 ...... 346,000 
an las 747,000 ...... 715,000 | 
DONG - .snceccccccesevecnssnsessennee BIB BOD cccess 153,000 
Land Tax and House Duty...... 50,000 ...... 45,000 
Property and Income Tax ...... 73,000 ...... 51,000 
Rn 125,000... 100,000 
Telegraph Service  ........scs000 Dil. — severe nil. 
CPN BNIB. once sscsoseseossstsnces — wm nil. | 
Interest on Advances for Local | 
Works and on Purchase Money 
of Suez Canal Shares ......... ae nil. 
Miscellaneous,...........000sseeeee i a 39,657 | 
NE tian 1,518,170 ...... 1,449,657 | 
The total receipts of the previous week were 2,716,728/. | 
The Exchequer issues of the week on account of expendi- | 
ture were 726,035/, viz. i— 
£ 
Permanent Charge of Debt ...... nachoopnouppooeteouncdies nil. 
Interest on Temporary Loans for Local Works, and 
Interest, &c., on Exchequer Bonds (Suez)......... nil. 
Other Charges on Consolidated Fund...............-.- nil. 
EY GHPUTUNED . :ncccsvscnimscenensspeeensnssecns ccccccece 726,035 
NR. ccatnsbeadied (miesasbnitevsaeaien Siecle 726,035 
During the week the cash balances have increased in the 
Bank of England and decreased in the Bank of Ireland as 
follows :— 
Bank of Bank of 
England. Ireland. Total. 
£ £ £ 
Balances on April 14 ...... 2,755,140 775,090 3,530,230 
— April 21 ...... 3,656,275 670,690 4,326,965 
IED ssinieidstinndivs 901,185 sit 796,735 
Decrense.....ccesccscse eee 104,400 
Vorctqn Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, April 26. 
| The returns of the Rank of France for this week, last week, 
| and for the corresponding week of last year, are as follow:— 
DeEnTor. 
April 26, is77. April 19, 1877. April 27, 3876. 
f c f c f c 
| Capital of the bank .........000 182,500,000 0 ... 182,500,000 6 ... 182,500,000 0 
Profits in advition te capital 
(Art.8, Law o’ June9,’57) 8,002,313 54 8,002,313 C4 ... 8,002,313 54 
Reserve of the bank and its 
| branches ......0 vue 22,105,750 24 ... 22,105,750 14 22,105,750 14 
} 
| 


payable at sight '... 37,104,924 97 ... 34,701,701 2 14,433,139 7 


| 
| Treasury account current 
CETILOT .ececceesseeeeessseneee 129,028,055 90 305,076,317 89 ... 127,687,424 69 
Current accounts, Paris...... 407,456,380 19 ... 355,740,096 87... 315,380,326 57 
| Do branch banks ............ 43,470,197 0 37,820,552 0 37,027,389 2 
| Dividends payable ............ 1,506,120 0 .. 1,575,615 0 1,£21,066 0 
Interest cn securities trans- 
ferred or deposited ...... . 8,630,503 70 .. 4,094,507 60 3,449,290 3 
Discounts and sundry inte- 
0 eae 6,388,378 77 6,130,552 22... 9,675,567 4 


Rediscounted the last six 
GIR  virdcusintcsnccctenssuie 
Bills not disposable...... ... 


2 
Reserve for eventual losses 


2,718,255 13 


1,662,127 11 
1,605,743 4 


4,574 094 89 


1,662,127 11 
1,955,611 85 





on prolonged bills .......+ 6,960,000 0 6.960000 0 ... 9,951,750 20 
RING saduiviicomenaiienitet 13,923,603 82 13,366,655 66 ... 23,755,607 24 
RIE int nial 3,334,849,572 0 ... 3,3.2,000,420 87... 3,229,020,220 69 
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' 


| 
| 





| 


' 


| 
| 
' 
| 


| 
| 





'| account :-— 
April 19. April 26. 
7 is 
Threes Poe receceeseseeseseseseesesese 68 70 reese 66 90 
eg na he ee 124 
a a 
NI i cceiceeteae > I “ennenn 8 15 
Ottoman, 1869 ........c.c0ccccceees 7) acne 2.0 
Russia, a Oe ea 77 sented 72 
Spanish Exterior ... ......eeseeres 11 cece 103 
Egyptian Unified.......c00ee0- 163 75 ss. 152 50 
a Do Railway Bonds .......004. 263 75 0... 247 50xd 
| Bank ot France (cash)........0.«.. 3200 O ...... 3200 0 
1 Comptoir d’Escompte ....cc08 660 O ...0. 635 0 
Crodit Foncter .............0000000. 592 50 ...... 575 0 
Credit Mobilier .........scs0eseeee 130 0 isos 120 0 
Se 
. 


i 
! 
| The advances on bullion and securities have also an aug- 
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CREDITOR. 
Cash in hand and in branch ec f c f 

DANKS .cccce...eeeseeseessseeeees 2:204,372,926 59 ... 2,198,466,974 67... 1,927,439,650 
Commercial bills over-due... 739,797 70 + 156,038 64... 91,876 95 
Commercial bills discounted, 

NOt Vet UUC....06.-.e0000 Seatede 205,052,740 45 ... 194,011,775 73 298.422.689 35 
Treasury bonds.......s000...- 333,845,000 0 ... 338,845,000 0 ... 601,250,000 0 
Commercial bills, branch 

DANKS soorecreeses--seseeeerseeee 229,698,711 O ... 197,632,073 0 ... 194,890,997 0 
Advances on deposits of 

Dullion......ccc...-----sseeeeeeee 11,375,000 0 ... 11,921,400 0 4,249,000 0 

Do in branch banks. ...... 2,702,400 0 .., 2,560,200 0 ... 7,095,800 0 
Po in French public 

SCCUTILICS....+¢---...000000 29,948,000 0 ... 29,545,500 0 ... 26,324,000 0 

Do by branch banks ... 20,889,700 Oi sw 19,556,000 OD bec 16,381,500 0 
Do on railway shares 

and debentures........ - 17,283,400 0 ... 16,573,800 O ... 15,310,400 0 

Do by branch banks ... 13,620,450 0 ... 13,211,160 O ... 12,630,300 0 
Do on Crédit Foncier 

DONS .12 ccesee..sooreee «21,267,200 0 ... 1,913,400 0 1,238,800 0 

Do branches ....ce..0-..++. 763,000 O we 2,500 0 645,900 0 
Do to the State (Con- 

vention, June 10,1857) 60,000,000 0 . 60,000,000 0 ... 60,000,000 0 

Government stock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 14 

Do disposable s+... eee 76,313,613 82... 76,313,613 82 ... 76,329,613 82 
Rentes Immobilisées (Law 

of Jane 9, 1857) ............ 100,090,000 0 ... 100,000,000 0 100,069,000 0 
Hetel and furniture of the 

bank and landed property 

branches .........00.. wit 9,366,930 O .. 9,366,313 0 7,852,983 0 


Expenses of management ... 
Employ of the special re- 


1,856,715 67 
[  BETYO . cecopresesss00ese 

’ 

\ 


1,848,423 52 1,922,456 18 
17,694,209 97 .. 
34,059,126 66 


17,694.209 97 
30,811,593 38 


22,064,209 97 
13,599,285 28 


SA 





0 





eee 3,332,500,420 87 





«++ 3,229,020,210 69 
The above return compared with that for the preceding 


Teal ...... 
| week exhibits the following changes :— 
{ 


seessereeees D9 4,949,572 


INCREASE, iranzs. 
TVCAAUTY QGOCCME  vacccocccccescnccsesccsececcceceen 14,951,738 
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mentation of 33 millions. The Bank return reflects the situa- 
_tion of the money market, which has little reat demand tor 
money, but great apprehensions and provisions for eventuali- 
\ ties. ‘There is a large increase in the discounts, but without 
| withdrawals of money, the amount having gone to swell up 
| the already large amount of private deposits kept in reserve. 
| The outside rate of discount remains nominally at 1{ for com- 
| mercial paper, but there is no demand for bills. The rate of 
, exchange on London is lower at 25f l2c for sight. The 
| importations of gold from London this week have been larger, 
and are estimated at from 250,000/ to 300,000/, but no official 
| returns of the amount are published. 

The recovery on the Bourse in the middle of last week was 
/not of long duration, although the efforts by which it had 
| been brought about have continued. The efforts of the buyers 
| were directed to forcing up prices to a point at which sellers 
| of options would be compelled to buy in, and permit the late 
specuiators for the rise to relieve themselves of some of the 
_ stock they have overbought. Notices of the discount of Rente 

have been posted, as required, almost daily, but without show- 
Ing any scarcity of stock., The low prices of Rente have, 


| however, brought in large purchases for money, the orders 


through the Receivers-General generally amounting to 
| 100,00c£ of Rente daily; prices have, nevertheless, con- 
tinued to give way, and there is a further depreciation 
/ of 14 on the week. To-day’s rates are not, however, the 
: lowest seen, the Three per Cents. having fallen to 66.45, 
and the Fives to 102.85 on Tuesday. Italian Fives are the 


|, stock in which the fall has been the greatest, the present price 


_ being nearly 10 lower than at the commencement of the crisis. 
The rates to which this stock had been recently run up had 
been taken advantage of by holders to realise, and the last 
buyers being weak, numerous executions have taken place on 


_| the Bourses of Panis and Lyons. Austrian Gold 4 per Cent. 


Rente has dropped to 53.75, a fall equal to Italian. Turkish 
i Fives fell yesterday to 7}, but that price tempted speculative 
buyers, and nearly 4 was regained to-day. Ruilway shares 
are heavy, and the last published week’s receipts are bad, all 
_ the lines, with the exception of the Southern, having deficits, 
compared with last year. South of Austria has again an 
increase of 53,313f, the goods traffic being especially active. 
Suez Canal shares have lost 50f in the week, although the 
receipts continue good. Subjcined are to-day’s prices for the 
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Société Générale ............0000. 485 O .... 475 0 
Banque de Parisetdes P.B....... 935 0 ..... 895 0 
DUET nnnnpciequacemens LAE I ten Le @ 
Northern Raiiway.................. 1240 0 ...... 1210 0 
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| eT | Stele er 
Paris-Mediterranean ...10...... 1035 0 ...... 1015 0 
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South Austrian Lombard......... 15125 ..... 145 0 
Suez Canal, shares ...........0.. 625 0 scoce 576 25 
Do delegations ..............0.. » ee OD ee See. 


The department of agriculture has published a return of 
the crops of corn and potatoes in 1876. The total extent of 
Jand planted with cereals in that year was 14,758,383 hectares 
23 acres), or a decrease of 118,769 hectares compared with 
1875. The diminution was chiefly in wheat and rye, the former 
from 6,946,981 hectares to 6,859,458, and the latter from 
1,893,874 to 1,837,893. On the other hand there was an 
augmentation of 35,C00 hectares in barley, and of 300,000 
hectares in oats, which crops contributed 1,079,343 and 
3,487,517 hectares respectively to the general total. The 
wheat crop was an average one, producing 957,437,832 
hectolitres (2{ bushels), but considerably below the two pre- 
ceding years (116,920,589 hectolitres in 1875, and 133,130,165 
in 1874), but superior to 1873, which gave only 81,892,667 
heetolitres. The average quantity of wheat per hectare in 
1876 was only 13°90 hectolitres, against 1448 in 1875. The 
largest average yield ever obtained was in 1874, when it 
reached 19°35 hectolitres per hectare. In five departments in 
1876 it exceeded 20 hectolitres, and in that of Seine et Cise, 
which forms a broad zone around Paris, it reached 25 hecto- 
litres, or 273 English busheis per acre. But on the other side, 
in ten departments, the crop was below 10 hectolitres per hee- 
tare, and in one, the Upper Pyrenees, only 6. With respect 
to the other crops, the yield in hectolitres per hectare was :— 
Meslin, 15°06; rye, 1441; barley, 17°19; buck wheat, 16°39 ; 
maize, 10°73; and oats, 21:15. Rye and buck wheat gave an 
increase in 1876 in the returns per hectare; all the other erops 
a diminution. The ground sown with potatoes increased from 
1,221,115 hectares in 1875 to 1,249,239 in 1876; but the yield 
per hectare fell from 102°63 hectolitres per hectare to 93°60 ; 
and the total crop from 125,525,650 hectolitres to 116,920,589. 

The Southern of France Railway Company have held their 
meeting of shareholders. The report read showed that the 
capital account was increased in 1876 by 24 millions, and 
amounted at the end of the year to 832 millions. The gross 
receipts on the old network increased one million, but there 
was an augmentation of as much in the working expenses, 
which rose from 37°92 per cent. in 1875 to 39°54 in 1876. On 
the new network, however, the proportion fell from 80°91 per 
cent. to 76°45. The usual dividend of 40f, or 8 per cent., 
being paid on the shares, a balance of over 64 millions re- 
mained to be transferred to the new network account, in 
diminution of the State guarantee. A sumof about3 millions 
only was required from the Treasury tv complete the minimum 
interest on the capital of the new network, or nearly a million 
and a half less than in 1875. 


The Société des Depots et Comptes Courants, which has 
also held its meeting of proprietors, stands alone among the 
Paris financial houses in exhibiting an increase of business in 
1876 compared with the preceding year. The discounts 
increased from 997 millions to 1,194, the drawing accounts 
from 1,035 millions to 1,241, and the Bourse orders executed 
for customers from 43 millions to 80 millions. The dividend 
of 15f, or 12 per cent., was paid free of taxes, making a small 
augmentation on that for 1575. 7 

The affair of the American Trans-Continental Railway 
(Memphis-el-Paso) has just come again before one of the 
Paris Courts. It may be remembered that in March, 1873, 
the promoters of this company—seven in number, including 
M. Gauldrée-Boileau, French Consul-General in the United 
States—were tried for fraud at the suit of some of the bond- 
holders, when five of the defendants were condemned to 
imprisonment, and to pay damages, to be subsequently 
assessed, to the plaintiffs. The judgment was subsequently 
confirmed on appeal, but execution was stayed for a year, and 
at the expiration of that time a second postponement was at 
first accorded, and then revoked bya higher Court. Other 
proceedings arose out of the same suit, including an inter- 
vention by the liquidator, Mr Gray, who also demanded 
damages against some of the defendants. The affair, in fine, 
has just come afresh before the original Court, the Tribunal 
of Correctional Police, for the settlement of the amount of 
damages. The judges rejected the claim of the liquidator on 
the ground that it was the bondholders, and not the company 
who had suffered by the acts incriminated, and fixed the 
indemnity to be paid by the five defendants at 2,000£ per bond 
of 1,000 dollars, with interest from the 2ist May, 1873. Daal 

Among the modifications in the statutes of the Credit 
Foncier Company, proposed by the Board and voted by the 
meeting of shareholders, was the creation On an iMsurance 
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branch, with the view of intercepting the insurance on house 
property serving as a security for loans, and now taken with 
; Other companies. The Council of State refused to authorise 
| this addition to the ordinary business of the Credit Foncier; 
but the difficulty is now ab ut to be got over by the establish- 
ment of an insurauce company independent of the Credit 
| Foncier, but for the shares in which only proprietors of the 
| Credit Foncier will be admitted to subscribe. The capital is 
fixed at 40 millions of francs, and owners of 10 shares in the 








| Credit Foncier will have a right to take two in the new com- 


|pany. The other insurance companies are naturally hostile 
| to this scheme, which would deprive them of many of their 
clients, for the Credit Foncier would no doubt compel bor- 
rowers to insure with its own establishment, and propose in 
| return to compete with the Credit Foncier on its own ground. 
| As the monopoly of the latter is at an end, they have started 
the project ot forming a syndicate for the issue of mortgage 
bonds (with the authorisation of the Government) of the 
; same kind as those of the Credit Foncier, for the purpose of 
making loans to proprietors of houses who insure with them 
or would undertake to do so. 

The French Government has signed contracts for the pur- 
chase of the Orleans to Rouen and Nantaise railways, and 
aome other small lines in the west, on the same conditions as 
those agreed to for taking over the Charentes and Vendee 
| limes, that is, the prime cost of construction, to be fixed by a 
;commission of experts, the system recommended by the 
| Chamber of Deputies. The Orleans company, to which these 
| lines an e to be leased, has not yet acceptec the terms proposed 
|! by the State, a ae still exis.ing between the parties 
| 
3 
} 
E 


‘lative to the right claimed by the Minister of Public W orks 

» be constructed in fixing the tariffs. 

The South of Austria (Lombard) Railway Company 
announce their annual meeting of shareholders for Wedues- 
day, the SUth May. In accordance with an article of the new 
statutes the meetings will be no longer held in Paris, as 
| hitherto, but at Vienna. The place appointed on the present 
|} occasion is the Hall of the Society of Engineers and Archi- 
|| tects, 16 Echenbachgasse. 
| The Banque de Paris e 
j ' 
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| 
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t des Pays Bas will propose, at the 


meeting to be held on the 12th May, to distribute a further 








i eum of LOF per share, making 3Of, or 6 per cent., for the year 
(| 1576. The dividend in 1875 was 50f. , 
| A syndicate, composed of the houses of Rothschilds, Léon 
1’ Lambert, the Banque de Paris et des Pays Bas, the Belgian 
|| So ete Génér: ile, and the Banque de Bruxelles, have con- 
|| tracted to advance 20 millions of francs to the city of Brussels 
|| at 45 per cent., and } per cent. commission. 
'| The value of the foreign special trade of France—imports 
|} taken for « ary. tion, and exports of French productions— 
|| during the first quarter of 1877 and 1876, was as under :— 
IMPORTS. 
| 1877. 1876. 
it francs. _ francs, 
\ les of f Locvccccscccocceseecscccs 197,545,000 =... 179,211,000 
| BORO CRODOLERIS .ciccsececscdasees cone 548,824,000 ...... 550,041,000 
Manwufactares  .......ccsce seccosceves 127,690,000 — ...00. 145,273,000 
j) Other articles.....ecceceesseeerseessenes 33,724,000 000 40,995,000 | 
1 | Sa. oreeenwrse 
| inca 907,783,000 se... 915,520,000 
EXPorrTs. 
St MEO : | ccs tccvsacxessscanscannd 412,552,000 _...... 439,183,000 
|| Articles of food and raw materials 322,0°7,000 ...... 330,372,000 
Fe OU OO on co ceucce enninnes $7,172,000 _...... 36,785,000 
i; Se —_—_ 
Wa cistnsnsnedevenenvnrites 771,821,000 ...... $06,340,000 
|| The aggregate diminution, imports and exports, compared 
|| with 1876, is 42 millions, of which 35 millions in the exports, 
{'and under 8 in the imports. The excess of imports over 
j/ exports, which had been 109 millions last year, has increased 
j{to 136 millions. In 1875 there had been a surplus of 
// 225 millions in the exports over the imports, and in 
};former years the balance was invariably in favour of 


che exports. The trade in the month of March, taken alone, 
nevertheless exhibits a great improve ment on the first two | 
months of the year; thus the imports amounted to 314 
millions, against 303 millions in February, and 291 millions 
in January; and the exports reached 522 millions in March, 


' 


-after 247 millions and 202 millions respectively, in the two 
preceding months. In March the exports exceeded the im- 
P rts by 8 millions, and the greatest increase in the former 

as in the manufactures, which amounted to 182 millions, 
igainst 129 nililean in Fel ruary, aud 101 in January. 

The prin ipal imports in whie h there Was an increase in 
IS77, were the fi owing :— Table fruits from 6,373,000£ to 


10.937,000f ; sugar, 17,423,000F to cers fresh and s 
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“meats, 4,855,000f to 12,206,000f ; tallow, 6,000,000f to | 
1) 13, 1.0 Uf: hides, 40,710,000f to 42,573,000 ; wool, asaeooent 
| to 91,595, 000F ; flax, @ 042,000f to 31,537,000f; guano, 5,768,000 
l} to 13. $0, 0008 timber, 9,015,000f to 13,229,008 ; coal, 
| 45.840,000£ to 417.586.0008 - ore, 6,516,000f to 21,524,008: 


|} copper, 10,921,000f to 14,621 00F. 
| Among imports whic 
‘flour from 47 ,.293,000f to 


h diminished were 


43,961,000f ;  coff 


:— Corn and 


the 
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24.997,000£ ; cattle, 21,779,000 to 19,574,000f; silk, 88,845,000f 
to 46,685,008 ; cotton, 101,053,000f to 78, 834, 0008; oil seeds, 
22,641,000£ to 18,283,0008 ; nitrate of potash ‘and soda, 
5,410,000f to 5,025,000f; indigo, 7,828,000f to 6,962,0008 ; 
linen yarn, 3,577,000f to 2,948, 000f; cotton yarn, 16,691 ,000£ 
to 14,902,000F ; woollen arn, 5, 589, 000f to 4,789,000£; goats. 
hair yarn, 2,365,000F to 1,564, 000f ; silk stuffs, 10 568, to 

7,821,000f ; woollen stuffs, 26,392 000£ to 23,733,000f; cotton 
aie, 2 24,505,000 to 21,442,000F ; ‘dressed skins, 12,116, 000f to 
8,064,000 ; machinery, 8,539, 000£ to 7 ,722,000f ; plaited straw 
and hats, is, 849,000f to 16,668,000f. 

The principal exports which show an increase are: Woollen 
stuffs from 70,262,000£ to 72,103,000f; linen stuffs, 4,207,000 
to 5,452, 0008 ; dressed skins, 18,937, 000f to 20,102,000f ; plaited 
straw and hats, 3,643,000f to &,668,000F ; jewellery and plate, 
8.956,000f to 10,475,000f; machinery, 4, 198, 000f to 4,785,0008 ; 
turnery and buttons, 97, 595,000£ to 34,530,000 ; slops, 
16,653,000£ to 27,549, OO0E ; corn and flour, 41,048,000€ to 
44. 494.0008 ; ; wines, 36 220, 000f to 45,282,000f; butter, 
17,880,0C0£ to 20,319, 0008; ; hides, 6,907,000£ to 10,921,0008 ; 
wool, 18,643,000£ to 25,075,000f. 

Among the exports which show a diminution are :—Silk 
stuffs from 81,583,000£ to 65,518,000f; cotton goods, 16,666,000f 
to 16,007,000£ ; woollen yarn, 7, 112 000f to 5,354,0008 : ‘leathern 
goods, 38,646,000f to 33,864, ‘0008 ; tools and hardware, 
16,905,000£ to 13,038, O00E ; artificial flowers, 8,916,000f to 
7,842,000 ; paper, 7,334, 000£ to 7,059,000f; refined sugar, 

39,9310 OF to 21,808,000€ ; chemicals, 6,439, OU0E to 6,059,000E ; 
table fruits, 4,393,000f to 4,305,000f; spirits, 20,922,000£ to 
15,573,000f ; native raw sugar, 17,110,000f to 954,000f; cattle, 
11,787,000f to 9, 391 000f; eggs, 10,277,000f to 7,711,000E ; 








coal, 3,118,000f to 2,876,000£; silk, 39,178,000£ to 27,597,000f. 
The declared movements of gold and silver in the three 
months was as under :— 
IMPORTS. 
1877. 1876. 
francs. francs. 
ode IGOR cg ssiiccccci adh den « @L968000. «.i.. 49,588,000 
Gold coin ...... scapebhvewine 115,065,600 = ...00. 153,698,240 
Silver bullion.......... eeeres 9,629,180 ......  25,118,72 
SVE COIN .ccvrccccssccssccccns §«=—69§. 276,400 2160. $8,871,880 
181,633,180 ..... . 267,271,346 
Exports. 
franes. francs. 
OMG MIE casccccsncrnsvcsce aJOROIIOO  sexees 80,500 
REE i ces cacuskn nea 12,339,200 pases ° 12,710,400 
Silver bullion  ...........e.s¢ 3,043,256 ...... 6,897,440 
NR saivcnachtviniettiinnss 1061 400 cise 11,348,000 
21,053,856 __...... 51,036,340 


Although the total imports of gold bullion decreased, there 
Was an augmentation in that received from England, from 
16,578,150 to 23,524,000f; the diminution was ~ due to the 
large reduction in the receipts from the United States, from 
23,309,750f to 4,490,500f. In the imports of gold coin also 
those from Kugland rose frdm 25,475,200f in 1876 to 
§ 46,931,200f in 1877, and those from Ge rmany from 8,500, 800 
to 13,360,400f; the imports from Belgium fell from 55,809, 920f 
to 20,857,000f; and there was also a ‘diminution i in those from 
Italy, Turkey, E; gypt, and “ other countries.” The suspension 
of the silver coinage in France caused the imports of that 
bullion to fall to little more than one-third of the amcunt of 
the first quarter of 1876; those from England fell from 
11,890,000£ to 3,238,000£. The imports of silver coln were 
principally from Belgium and Italy, countries of the Latin | 
Union, but tne sum received was less than one-half of that | 
last year. 

The following are the latest quotations of the produce mar- 
kets at Havre per 50 kilos (1 ewt) duty paid :— 

Cotrox.—The Syndicate of brokers, in revisiog the official price cur- 
rent at the end of the week, reduced the lower sorts of United States 
and Coconada lf. The present rates are :—New Orleans, low middling, 


Of; good ordinary, 72¢ : Georgia, same sorts, 74£ onal 71li; Pernam- 
buco, fair, 77i; Sorocaba, 73f ; Oomrawuttee, good fair, 62f; Tinne- 
velly, 65f : lengal, 58f. Sales last week, 4,376 bales; importations 


399. Stock, 191,980 bales, of which 163,300 from the United States, 
against 190,360 and 123,930 at same date last year. 

Correk (in boad).—Hayti, 105f; Jacmel, 100f; Santos, 102f; Rio, 
75f to S6f. Sales Jast week, 700 bags; importations, 627. Stock, 
244.255 and 2,618 tierces, against 216,! 151 and 985 at same date in 


| 1876 


Hipxs.— Monte Video, salted, 
Ayres, dry Cam pos, 
Tus; an, OOf ; 


O7E 50e to 9 2f: 
130f ; Maladeros, 
Chicago, 5Af. 


dry, 112f 50e; Buencs 
l45f; Pernambuco, salted, 66 ; 


GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 24. 
The enormous fn of «uotations, increased principally by | 
the Paris panic, has been succeeded by a slight rise, of no| 
great importance however, for there is again a relapse. Some 
securities must be excepted from the general rule, for instance 
credit Anstalt shares, &c. 
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We insert the changes in the principal securities during last 
week :— 


April 16. April 20. April 23. 
guiden. gulden. gulden. 

Paper Rente ..... bdshlida Rhine vebivaneen 58°30 59°40 ... 58°55 
Silver Rente ......... daicnhinindinnuswictie éono) | GBD 64-20 63-90 
Gold Rente ....... sae ieiitinete stems 2t 68°75 ... 70°75 70-30 
Premium loan of 1860..............008 105°00 ... 107°75 107-25 
CreSttaete dhs <ccscececssccess anew core 18400 ... 186-60 136-30 
National Bank .......... sieusetve wade coves «000°00 ... 765°00 767-00 
Union Bank ...... vnaseionannewe niainene 4350 ... 41°50 41-50 
Anglo Bank .........+++ Solana eee ann! a. Ones 63-50 
ee ee re -- 21650 ... 217-00 216-00 
Southern Railway............+8. biden TE «a TOO 71°50 
Lemberg-Czernovitz Railway......... oie -- 102-50 103-00 
Galician Karl-Ludwig Railway ..... « 190676 ..... 19760 196-75 
Cologne-Minden Railway ............ 89°70 ... 91:00 
Disconto - Commandit - Gesellschaft. cad oa 
IN aang chute nc ene aaneaselaies . 9470 96-00 a 
Austrian notes per 1004 silver ...... 113°75_ ... 11475 114-20 
Napoleons .....+++00 penecscscecoces evcceee 1038 ... 10°34 10°38 


The delegates from Berlin have arrived in Vienna, for the 
purpose of negotiaung the conditions of the new commercial 
treaty with the Austrian and Hungarian Governments’ repre- 
sentatives. The Governments of both Empires in this ques- 
tion of the commercial treaties encounter very much the same 
difficulties, as in both countries Protectionists pretend that 
what really is still a consequence of the crisis, is all owing to 
the mistaken conditions of the treaties, and that, therefore, 
the duty on imports should be raised. However, as the wishes 
and demands of the German and Austrian Protectivnists 
stand in oppsition to each other, and as the Hungarians are 
also inclined towards Free-trade, it is to be hoped that the 
results of the negotiations will not bein favour of Protec- 
tionists. It is of advantage to the conference that the ques- 
tion of renewing the duty on iron will be decided in the 
German Reichstag, before the meetings of the former come to 
anend. After sundry petitions from German ironworks the 
Federal Council has presented a bill to the Reichstag, 
according to which the Goverament would be autho- 
rised to demand a duty of } mark per cwt of iron 
and steel (not on machines), although total freedom from duty 
had been introduced so recently as on the Ist January, 1877. 
This measure is directed against the French “ titres d’acquits 
4 caution,” and the premiums on export connected with these. 

tis to be laid aside again if France consents to give up its 
premiums on export. The first reading of this bill called up 
a very good argument for opposing it. It was said that the 
institution of the “titres d’acquits 4 caution” was very old, 
much older then the abolition of the duty on iron, and that 
there was no reason why it should stand in the way of the 
abolition now, when it did not in 1873. The returns of foreign 
commerce in iron during the first three months of the year, 
give no cause for fearing a disadvantageous influence from 
the abolished duty. The figures give but a sum of about 
10,0001 to the disadvantage of the German Empire, a sum 
which is certainly too small to cause a change in the legis- 
lation. Besides this, the French export premiums do not 
benefit any others but the articles in cast iron. Now 
this branch does not suffer in Germany, but the products in 
wrought iron, and these suffer alone from the competition of 
Bessemer steel, which had been neglected by German manu- 
facturers until of late. Against such disadvantages no pro- 
tection in duties can be of use. Besides this it is oply the 
large works that demand protection ; small producers not only 
do not demand it, but do not even wish it. The bill is unjust 
even in its details, as it leaves but machines free from duty, 
and not tools. It therefore brings an advantage to large 
proprietors who employ machines, and presses upon peasants 
and small proprietors, who for their tools must pay duty. It 
18, therefore, very doubtful that the bill will pass at all in the 
Reichstag. 

The Austrian Government presented to the Reichrath yester- 
day the six bills that are necessary for the renewai of the 
States’ treaty between Austria and Hungary. The first is a 
bill on the treaty of customs duty and commerce, the second 
one on the shareholder’s companies, which extend their busi- 
ness over both countries; the third, the bill affecting the 
establishment of a new Austro-Hungarian bank; the fourth 
affecting the debt of 80 millions; the fifth, a bill on the tax 
on brandy; and the sixth, one on the tax on sugar. Three 
more will be added to complete the treaty. A party in the 
Reichrath is making efforts to put aside the debate of this 
important question until after the war, a tendency quite in 
Contradiction with the rule that when danger is approaching 
everything should be put into the strictest order, 

The fact that the Jassy council of administration of the 

-umano-Galician Railways have directed the Roumanian 
railway cars to take part in the transport of Russian troops, 

as created a very unfavourable impression amongst the 
public. By this measure an Austrian company and Austrian 
capital are put to the service of the enemy’s party. This 
ate however, be changed, for since the sequestration of 

1e Lemberg-Cernowitz Railway by the Austrian Government, 


— aoe — 
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the Roumanian part of the railway, which once stood under 
Austrian administration, has come under the management o! 
the Roumanians. 


It is hoped in Austria that the spreading of the phylloxera 
in France will cause an extension of the export of Austrian | 
wines to Switzerland, a branch of commerce which has 
as yet not obtained much importance. For although 
Switzerland grows a great deal of wine, still its import 
of foreign wines increases more than in_ proportion 
with the numbers of foreigners that visit the country. ia 
1876 Switzerland imported no less than 2,149,531 ewt of wine ; 
of these 1,537,620 cwt were imported from France, 526,580 
from Germany, 251,011 from Italy, and but 34,020 from 
Austria and Hungary. This proportion certainly gives some 
foundation to the hopes nourished by Austria. A week ago 
the monopoly in bank-notes was voted by a plebiscite in the 
Canton of Zurich. By this means the solid old Bank of 
Zurich is deprived of the right of issuing notes, and the new 
Cantonal Bank of Zurich, founded but six years ago. is invested 
with the sole right of giving out notes. {[t is said that the 
German and Italian Governments have agreed that in the 
question of the St Gothard Railway, the main line only is to 
be completed, by which means the deficit is reduced to 
25 million francs. The meeting of the International Con- 
ference is expected to take place very soon. 


The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 25th day of April, 1877. 


) 
’ 


ISSUE DEPARTMENT. t} 








Notes issued............ £39,835,320 | Government debt...... £11,015,100 | 
Other securities ...... 3,984,900 | 
Gold coin and bullion. 24 525,320 | 
Silver bullion ......... 
69,835.320 39,835,320 
BANKING DEPARTMENT. 
Proprietors’ capital... £14,553,000 | Governmentsecurities £15,529,001 
PRBGD ncntcnvens sesecesesee 93,071,308 } Other securities ...... 19,269,702 
Public deposits, in- OU icncamnarenxans sees 21,449,930 
cluding Exchequer, Gold and silver coin... $44,390 
Savings Banks, 
Commissioners of 
National Debt, and 
dividend accounts... 6,475,216 
Other deposits ......... 22,477,887 
Seven-day and other | 
Bille ..cccccccceccsoces 318,512 | 
46,893,923 | $6,895,923 


Dated April 26, 1877. F. MAY, Chief 
1HE OLD FORM. 
The above Bank accounts would, if made out in the 
form, present the following results :— 
LIABILITES, £ 
Circulation (including 
bank post bills) ... 


| Assers 
l BetWES scccsencrizesss 33,0 


28,703,902 ; Coin and bullion 


Public deposits ...... 6,473,216 
Private deposits ...... 22,477,887 
57,655,005 ).726 21 


The balance of Assets above Liabilities being 3,071.50- 
the above aczount under the head Kest. 


FRIDAY NIGH! 


The preceding accor 2ts compared with those of last wees 
exhibit— 
Increase. Decrea 
£ é 
Circulation (excluding Bank Post Bills) ene, daanwaeee 25.640 
Public GepOsit® ..eccccecee coceecceeceeceres TEB1E  ncccoscee Sc 
Other denosits... ...ccccccecrecssccssccossess aaa (Cusine = 412.23 
Government SeCMTities .......sceccseeceeees eae dbiceteders ‘ 
Other BECUTITICS .....ccccccccccceccseceeecsees ot seveseree 220,514 | 
Bullion ..ccccccoccoscccccccsssccccvcccsesoosesnce ies. xoweupeeee 16.254 | 
BOONE i, asdaveandabdinkasdsgucieceutssuateks pisietilie BOD is csnicctnoae iS 
ROSETVO ...cccccccccccccscccccccccscssscccccscs geet + eetibeese 485,644 i 
The following is the officia! return of the cheyaes and o1l's | 
sleared at the Bankers’ Clearing-house :— ie 
Week ending Week endirg Weok ending 
April 25, April 1s. April 26 | 
1877. is77. L876 
Thureday.........0+ £12,527,000 2000 £29.318,000 .. £14. 285,006 | 
PrIdaY ...cccccsessese 14,683,000 ..0.0- 16,105,000 ree lo,4 79,000 | 
Saturday ...ccccce we «18,343,000  ...0 18,052,000 — ...... 13,495,000 
I 13,186,000 «+04. 16,924,000 701,00 y 
Tuesday .....0.0000 12,210,000 ..200 16,133,000 ..... : 3,705,090 | 
Wednesday capt 13,017,000 16,195,000 ,.... i 1,216,000 
Potted aaccccece 78,906,000. «+... 112.727,000 .... 81,181,900 | 
JOHN C. POCOCK, Deput spector. | 
Bankers’ Clearing-house, April 26, 1877. | 
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The following shows the amount of the Circulation, Bullion 


in both departments, Banking Deposits, Banking Securities, 


Reserve, and Rate of Discount, for three months ending 
25th April, 1877 :— 


Circula- 




















tion, Coin and Securities | Rate of 
Date. ——e Bullion. Deposits. inBanking Reserve. | Discount 
‘Sil Departmot 

£ £ £ nd ee 
Jan, 17  ccccccecceee 28,037,420 27,355,214, $2,042,251) 35,043,982 14,317,794) 2 
2B cocccsccese- 27 638,960 27,230,026, 31.467,341, 35,080,717. 14,691,076 -—_= 
31 cevvccrceces 27,592,885 26,650,241 29,933,410 34,100,793 14,057,356 - 
Feb, 7 sscssersseee 27,814,430) 26,376,903, 29,133,512 33,788,597 13,562,473 = 
14 secssereeee- 27,541 435 28.433,259 29,523,077 33,819,564 13,896,824 — 
21 sescceseeses 27,177,240 26,758,304 30,010,441 33,903,125 14,581,064 - 
28 seercccseces 27,216,605, 26,921,427 31,254.702 35,097,478 14.704,822 - 
March 7 scccccrcees- 27,347,790 26,434,255 30,530,837 35,037,294 14,056,465 - 
14 ccercoes e+» 27,058,190 26,499,238 30.935,076| 35,102,102' 14441,048!  — 
21 cseseeseee- 26,981,195 26,336,326 31,148,847) $5,346,214 14,375,131 -_ 
28 ase 27,982,640 26,464,292 33,145,515 39,278,314 13,481,652) — 
APTil 4 cceseesecees 28,412,165 25,984 633 32,131,656 38,162,198 12,572,518 -_ 
LL coveseseeses 28,566,345 25,984,659 29,265,747 34,834,263 12.418,314 - 
38 as - 28,415,030 26,194,994 29,647,536 34,5820.117 12,779,964 — 
BS cdvesvicccce 28 385.390 25.679.710 28.951.103 84.5%9,403 12.294.320_ = 


Subjoined is our usual table, affording a comparative view 
of the Bank returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchangas, during 
a period of four years, corresponding with the present date, 
as well as ten years back, viz. :— 

















Atoorrespondingdates April 24, April 29, | April 28, | April 26. | April 25, 
with the present week. 1867. 1874. 1875. 1876. 1877. 
Circulation, excluding £ £ £ £ | £ 
bank post bills ...... 23,125,335 26,260,935 26,842,530 27,458,660 | 28,385,390 
Public deposite......... 6,345,829 | 14,563,122 §,4-5 113 5,595,377 | 6.473.216 
Other deposits ......... 17,883,592 17,993,930 17,713,889 | 22,483,140 | 22,477,887 
Government securities 12,876,153 13,803,274 13,583,116 14,545,365 | 15,320,901 
Other securities......... 13,249,706 26,432,169 18,400,377 17,696,824 | 19,269,702 
Reserve of notes Kcoin 11,211,542 | 10,393,818 9,180,760 13,800,027 | 12,294,320 
Cein and bullion ...... 19,536,927 21,654,753 21,029,290 26,253,687 | 25,679,710 
Bank rate of discount, 3 % t % 3) % 2% 2% 
Price of Consels ...... 90} 921 94 955 | 95% 
Average priceofwheat 61s 4d 60s Od 43s 4d 45; 3: | 683 94 
ExchangeonParis(sht) 2510 20 25 15 27} 26 17} 27} 25 20 30 2510 15 
— Amsterdam ditto, 11 17 17) 11 17$ 1831215 16$ 12124 24 12¢) a 
-m Hamburg (3mtbs) 13 85 9 2056 2084 2060 } 2068 
Cleariny-house return 116.599.0009 84.874.000 81.181.000 78,966,000 


The amount of the ‘other’ deposits, compared with 
the “other” securities, showed in 1867, a deficiency of 
355,814/; in 1874, a deficiency of 8,438,239/; in 1875, a 
deficiency of 686,508/; in 1876, an excess of 4,786,516/. 
In 1877, there is a deficiency of 3,208,185/. 

In 1867, money was quiet, and commercial affairs generally 
dull. A war was still looked for between France and 
Germany about Luxemburg, and the stock markets remained 
flat, Italian especially falling, on fears lest Italy should not 
keep out of the struggle. 


In 1874, the new Indian loan for 5,000,000 was subscribed 
for three times over. The discount market was a little tight at 
the time, because of the operation of raising this new Indian 
loao, and the repaying the 10} per Cents. which were 
maturing. Gold was exported to France. 

In 1875, an improvement was shown in the goods traffic 
on the railways, and there was a stiffaess in the money 
market. The Dutch were considering a measure for intro- 
ducing a gold currency and checking the coinage of silver. 

In 1876, the supply of money was abundant, and trade 
remained dull. Speculative stocks were generally much 
depressed ; the fanning of the insurrection in Turkey affecting 
foreign stocks, whilst a sudden collapse in the speculation 
for the rise in the Scotch lines brought about a general fall 


|in home railway stocks. 


The account of the Bank of France for the week ending 


April 26 shows the following changes :— 





April 26. April 19. Increase. Decrease. 
£ £ £ 
88,176,000 87,938,000 237,000 .. ca 
21,143,000 14,440,000... 1,703,000 rs 
13,554,000 13,554,000  ... ove eee oe 
BRGROD ccccacesceco.ccccccccnecoence 101,638,000... 102,540,000 a coe §6902,00 
Government deposits ......... 4,811,000 +.203,000 598,000 .., 
Private deposits ... ° 15,495,000 16,214,000 .. 2.25ayu0 ... 
ll 
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| extendiog war in Europe, the further excited rise in wheat 


| this season there is now an immense rise in wheat, one parcel 
| of American which then only brought 483 having been sold 
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The following are the principal items in the accounts of the 








undermentioned continental Banks for the latest week pub. 
lished compared with the previous statement :— 


AUSTRIAN NATIONAL BANK. 


April 18. April 11. Increase. Decrease 
Dallen” 13,662,000 13,662,000 . 
Coin and DULION coocccccecsccce 002, eee 662, eee «oe eee eee 
Discounts and adVances ...... 12,123,000 eee 11,894,000 eee 229,000 eee eee 
LIABILITIES. 
Circulation eerceeesetenneecenese 26.602,000 eee 26,45 4,000 eee 148,000 eee eee 
NATIONAL BANK OF BELGIUM. 
April 19. April 12. Increase. Decrease. 
ASSETS. £ £ £ 
Coin and bullion .....0-........ 5,242,000 5,236,000 ooo 6,000 ses 
Discounts and advances 11,499,000 11,457,000 ... 2,000 
LIABILITIES. 2 $ 
eA |... soxcecns:h.sunnneos 13,771,000 .. 13,741,000 ... 30,000 se. 
Deposits ....00.....s00-esevereeeee —.2y086,000 oe 2,546,000... 20,000. 
NETHERLANDS BANK. 
April 23. April 17. Increase, Decrease. 
ASSETS £ £ £ £ 
SUE sniitiinascsontnh eases 12,664,000 12,640,009 24.900 ... en 
Discounts and advances...... 7,027,000 6,506,000 221,000 eee 
LIABILITIES. ses 
Notes in circulation,.......... 16,335,000 16,108,000 ... 277,000 ~— 
POI OUIES .. ceccctnovennvonsercees 1,753,000 1,791,000... ove - 48,000 
NEW YORK ASSOCIATED BANKS. 
April 21, April 14, ancrease. Decrease, 
£ £ £ F 
Specie ..rccccccccccserecscecsercesee 4,050,000 ooo 3,952,000 . 98,000 ... a 
Loansand discounts ......00. 51,520,000 ... 61,548,000 ... eve ese 328,000 
Legal tenders .........+06 sevee 9,178,000... 8,854,000 2. 324,000 ace iad 
CUPCULALION...ccc...cecesecerseeree 3, 196,000 =>. 3,192,000 see 4,000 ... ae 
Net deposits .eccccccscereceeeree 41,066,000 oo 43,998,000 .. 63,000... as 


the Austrian florin at 2s; the Dutch florin 
American currency ia reduced into English 


* Converting the reichs-mare at 1s; 
at Is 8d; and the franc at 25f per li. 
money at 4s per dollar. 


Discount anp Money Marxrrs.—Uatil Thursday after- 
noon it was difficult to keep the market rates of discount up, 
but the Bank return then showed the effect of withdrawals 
from the banking reserve, both on foreign and internal ac- 
count, and preparations for the Stock Exchange settlement 
created a demand. We quote for three months’ bills 1§ per 
cent., which is the same as last week, and short loans 14 per 
cent., which is a good deal dearer, but is only temporarily 
high because of the Stock Exchange demands, incidental 
to the settlement to-day. The notion that the war, 
especially if it should extend to any of the greater Powers of 
Europe, must, sooner or later, tighten, or at least disturb the 
money market, has not been suflicient to go upon practically ; 
and has only operated in here and there checking the willing- 
ness of lenders to reduce their balances, That notion never- 
theless exists ; and some proof of its existence may be seen in 
the failure of the Birmingham Corporation to obtain the 1} 
millions of 3} per cent. stock, for which it invited tenders at 
93 per cent. It is urged that the limit was too high, and the 
stock, therefore, too dear; that the confinement of the power 
of transfer to Birmingham was another reason for its non- 
success; but, even with these disadvantages we cannot help 
thinking that tenders would have been freely made had | 
not bankers been rendered very cautious about locking money | 
up in the present doubtful appearance of politics. 

The Bank’s cash reserve has diminished as much as 485,000/, 
since last week’s return was made. About 30,000/ in notes 
has come in, but 515,000/ in cash has gone out. Of this last | 
sum, 412,000/ was for export, so that 103,000/ was an internal 
drain. The Scotch demand is what chiefly causes the efflux. 
of coin just now, and next week a still further drain is pro- | 
bable. As, in addition, an increase of note circulation always , 
occurs at the beginning of May, the total drain upon the re- | 


serve next week may be nearly a million. This would bring. 


it down to little over 11 millions—and in disturbed times like | 


the present, that is as low a point as it is advisable to be con- | 
tent with. 


The Bank has lost 712,000/ from the other deposits; but, | 
on the other hand, its other securities are 220,000/ Jess, and 


the difference about corresponds to what has been withdrawn 
in cash, 


As being likely to affect the money market, and as showing 
the spread of speculation in view of a long, and, perhaps, 


this week may be noticed. Since the lowest price touehed 


to-day at 72s. per qr, a rise of 50 per cent. 
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We subjoin our usual quotations tor mercantile paper 
having various periods to run :— 
Bank bills—3 months 





socecerececsscsccooos ] per cent. 

De i 2... seasnenseneencennonns 1 per cent. 

De GC ate & Arivcccoccccccccesee 24 per cent. 
Trade bills—3 months ........... ereseeees 13 2 per cent. 
Do “PH  eenceccccceesnergnece 2t per cent. 
Do GC > crvsee.crcoccvesiece- 23 3 per cent. 


The allowances at the private and joint stock banks and 
discount houses are as follows :— 


Private and Joint Stock Banks at notice Nil to 1 per cent. 
Discount houses at call 


tee neeceesceseeees per cent. 
Discount houses at seven days’ notice ... 1} per cent, 
Disceunt heuses at feurteen days’ notice lz per cent, 


The discount quotations current in the chiet continental 
cities are as follows :—= 


Bank Rate. Open Market. 
Per Cent. Per Cent. 
| Paris eeeeeeeeeeesee Peeeeeee SO eeereteeereesee 2 eeeeeee . 1Z 
PDs ral etaidd onintotnnatcs kantienus te a a ~eaweeates 3; 
MUNIN Lins ss ztcuxceccucaneuaacodsezuocn ai: aeaeesaun 3 
OI ak cccccccitbasine diecsnecedsuase de sdaandenn - 3 
IMINO osivecncccdécvedcoscavecdéees bot  -shinnaeaes 3 
MPUAEES cccciwerivedevties iv sdniietwedeost Bb deidecocee 21 
WEBI ccocceccccsncsotabtiessocesersexte ‘ at eemeobene 4} 
DE E iiiiicmmtnncccninesinnnen ey > anette G 


Tus Srock Marxers.—The fall this week has been con- 
tinuous and general, and is on balance very serious. 
Consols are 1} down ; foreign stocks, 3 to 6 per cent.; railway 
ordinary stocks, 2 to 6 per cent. ; there has been a severe fall 
also in the miscellaneous markets, especially among such 
securities as are held by speculative “trusts,” or by holders of 
the depressed stocks, most directly affected by the present 
political alarm. The more solid securities have also given 
way, including railway guaranteed, and the Indian and colonial 
stocks, which for years have been in such high repute. Sales 
have been pressed with precipitation, and purchases have 
generally been made with caution, except in some cases where 
the scanty supply of stock led to a charge for deferring delivery. 
The main reason of the decline is, almost of course, political. 
But thesales have been pressed by threedifferent kinds of sellers. 
ist, there are speculators for the fall in foreign stocks, whose 
operations were based on the actual outbreak of war, and assisted 

, by the alarm lest countries other than Turkey and Russia 
should be involved in it; 2nd, anticipatory sales have been 
hurried on by operators—and solid financiers, too, we believe— 
who regard England as likely to be mixed up politically in the 
conflict, and also foresee a disturbance in the money market 
here which must lead to a fall in Consols and other investment 

Securities; 3rd, there have been realisations by the miscel- 

| laneons public, arising from apprehensions of both classes of 
the disturbances just alluded to, and this delivery of stock 
|materially helped the speculators for the fall on the second 
| day of the settlement, and checked the rise and reaciion then 

‘Tesulting from the scarce supply of epeculative stocks. 

Hungarian and Russian fell most heavily in the speculative 

markets on Monday and Tuesday, when Russia’s Declaration of 
| War was reported and confirmed; but on Wednesday the 
| decline was deepened, and in the case of Russian doubled, by 

a sudden panic in Paris, which was greatly the effect of Count 

Yon Moltke’s appeal for farther armaments in Germany. 

| When Paris becomes alarmed the fall is always severe, and on 
| Wednesday it was not only severe but general, English railways, 
among other stocks, then giving way rapidly. On Thursday 
| the inevitable rally ensued, because of a return to calmness io 
| Paris and the difficulty of finding stock for delivery at the 
| Setilement here, and to-day there was a further inclination 
| Upwards, broken, however, by beavy sales of Egyptian from 

Paris, and the close is far from strong. 

After each excessive fall of prices of late, an appearance of 
firmness has come over the stock markets, which, however, few 
people have quite believed in. Itis said, when such checks have 
Occurred, that bears are buying back—which is probably true 


| . a te : o 5 
ae ;—but it is also said that, immense speculative accounts 
ein 


i 


| tors cannot sel) unless somebody boys of them, The sellers 
| Cannot com 5 


|of stock j 
practically 
therefore p 


ek to many of them to close their bargains before the 
settlement begins, or, in short, to repurchase. In the mean- 


o existence, while the buyers, on their side, can 
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g open for the fall, the markets must necessarily show | again pressed on this side because of Various disturbing | 
Occasional strength, and that there can therefore hardly be a | rumours, and from Paris also, but the precise reason for every | 
Rew panic. We think this explanation incomplete. Specula- | new decline can hardly be traced in times so sensitive as the | 


plete their bargains, because of the limited amount | 


481 


while, the speculative holders refrain in many cases from || 
closing at a loss, and it seems that the buying which has | 
every now and then supported the markets, has come largely || 
from the weaker speculators for the fall. | 
After the violent fluctuations and immense business of the 
past “account,” it has excited surprise that the settlement did 
not disclose some serious defaults. Large sums have been !) 
won by bets on the fall of prices; but, on the other hand, 
large losses must have been incurred. It is usually said that | 
the members of the London Stock Exchange have, almost to | 
aman, anticipated the fall, and that Paris speculators are i 
those who have been ‘chiefly caught. The corporate, not to | 
say gregarious, character of particular markets isa phenomenon | 
which is continually giving proof of its existence. 
EnciisH GovernMENT Securitres.—Consols declined } on 
Saturday ; on Monday an additional }; on Tuesday, 3; on | 
Wednesday, +; on Thursday, and to-day (Friday) still | 


further. The result is a fall of 13 per cent. for the week. 
Occasional checks to the decline occurred, but from day 
to day it has increased, now by sales from abroad, and now by 
bear operations on this market, stimulated first by fears of a || 
Russo-Turkisk war, then by its declaration, again by fears | 
that it may develop into a European one, and further by the || 
curious attitude of Germany, and Count Moltke’s referenca to | 
French armaments; and, running through the whole set of | 
alarms, the predominant one lest an English fleet should be | 
sent to the scene of action, has always been noticeable. | 
Tuere is a decline in Indian stocks, which is no doubt a result 
of politically-stimulated speculation ; and also in Metropolitan || 
Board of Works stock, which is connected with the unadven- || 
turous feeling at present amongst holders of money. 


CONSOLS, iF 
Money. Account, May 3. Exchequer Rills. | | 
Lowest. Highest. Lewest. Highest. March & June. | 
Saturday ccocccccecccsecccsees D535 cco BEF ccccee 95% nee BBE ceeree 7stol2s pm, || 
TROMGDT cccsccccscvecsccsiocsces a een 942 OO isn 7stel2Zspm. |} 
Sens ccececemencieencee v4 943 943 7stol2spm. |} 
Wednesday .cc....cssccovceee v4 945 9t 945 . Ttollspm }} 
THGYSGRY ccccoccccccccesccecee O4b 2... BAF cree Ott no G4}... 7stel2spm, |} 
2 ee ee eee oe GOB cag: OR an. . F8TO T.. | 
The following are the changes for the week, taking the | 


latest unofficial prices for quotation :— 


Closing Prices 


! 

| 

; 

| 
Clesing Prices Inc.er | 
\ 

} 

i 


last Friday. this day. | 

Consols for TNOTLOCY cocccecsseees Peeeeeesecceeeee eeee 5} ? sescecees 934 4 - lj \ 
Ditto May 3 ...ccccccscoeesccrescesceeseersreeeres 7 23} 4 - lj i | 
MSAMMAEE: Bs .occeccscacespevmonsesnsoncevieietecss O43 3 cievue S004 - ih | 
New 3% cceccccoceccceccccccceccvoesessosececoooeces 943 $ —s_ceccceece 923 i — 1 1} 
Exchequer bills, JUNG  .....csccccesescceseecseres 7S 128 PO scccccece 7s 1Zapm ... ..- | i 
Bank Stock (last dividend § %)--s.ccessssees « 255 7 MEF = exe aes it 
India 5 %, red. at par, July 5. 1880 ....s0cee 1063.2 — ceocccres 105 6 -1 | 
De 4 %, red. at par, Oct., 1883  -.....ss0008 033 2 —ceecceres 101 2 — 2 1 
Metropol. Board of Works 3% % Console... l02$ 3 — ceeceveee 101 2 — 1} 


CotoniaL Government Sxcuririzs.—Prices have given || 
way to a considerable extent in this department. The || 
principal alterations have been as follows :—Canadian 4 per | 
Cents. fell 1; Cape of Good Hope 44 per Cents.. 1; New | 
South Wales 4 per Cents., 1; Queensland 4 per Cents., 14 ; 
and Victoria 6 per Cents., 1. 

Forrran Stocks.—The story of this week is of an almost 
uninterrupted fall. It deepened day by day, and on Wednes- | 
day the longest step downwards was taken, a deluge of sales | 
from Paris then depressing the markets. It was Count 
Moltke’s military speech which touched the Paris speculators, } 
and the fall was as much as 4 percent. for that day in | 
Russian and Roumanian, 2 per cent. in Egyptian, 1 in || 
Turkisb, 1 in French ; the significance of the decline being | 
greater because it came at the beginning of a settlement here, | 
when repurchases by operators for the fall met the | 
sales pressed from Paris and mitigated the decline, || 
which would otherwise have deepened into panic. The || 
previous day’s fall, too, be it remembered, was already a || 
severe one, Russian then giving way 2, and Turkish } per || 
cent. Monday and Tuesday were remarkable for a distinct || 
drop in Hungarian, and to a more moderate extent Austrian, 
the fears of an extensive complication then increasing more 
rapidly than at any time. On Thursday some repurchases 
were made from Paris and the continent, but sales were soon 
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| present. To-day there was some recovery in many of the 
speculative stocks, Russian being specially supported by the 


| abstraction of stock for Berlin (some say St Petersburg) and 1 


borrow unlimited sums of money. ‘Tue sellers are | 
ut in a corner at the settlement, and have to pay | 
favy percentages in order to delay delivery, which is an in-| 


Amsterdam account. ‘The final fall for the week is, on the 
average, 5 per cent. in Russian ; about as much in Hungarian ; 
Turkish 1 to 14; 3 in Austrian; 7} in Danubian—tbis being |! 
the group most directly affected by the war excitement. Next |' 


comes the “‘ Paris’ group :—Egyptian Preference stock show. || 
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ing a fall of 7, and the Unified 4; whilst Italian Rente are 
down 34, and French 1}. The rest of the market shows 
depression, Portnguese, Spanish, a8 well as South American, 
having somewhat suffered in consequence of the heavy weight 
| of enles in the other stocks. 

Notice is given that “a general meeting of the creditors of 
the Daira of Egypt will be held on Thursday, 3rd May next, 
at the City Terminus Hotel, Cannon street, to receive a state- 
ment from the Rt. Hon. G. J. Goschen, M.P.” 

Thre following are the changes for the week, taking the 
latest uaofficial quotations :— 





















Closing Prices Closing Prices Inc. 
last Friday. this dav, or Dee. 
Arzentine 6%, 1RBR ....cccccccccccssccccserseseee 63 5 cocosccee Ob 1% - 3 
JMti 8% Public Works, 1871 ..cccccccccocse 62 3 cenceeee «64 SO -— 3% 
Austrian 6% Silver Rentes (lessincometax) 60 2 gusoveenn «47 © - 3 
Brariiovan 6 '%., 1GGE..cccccccccccceccccscccceceseovee 8] 8 a. | - 24 
Ditto B %, 137] srorrccccccenes cocsccecsceese co 93 D &6 f oe 
Dirta, 1875 89} 90} 88 90 - 1 
Bolirian 6 %, 1878 ....0006 18 20 17 19 - 1 
uence Ayres 6 %&, .870 . 55 8 55GB snes wee 
ee 56 8 prow Oo F + ee 
Chilian 5 %, 1673 .coccocsee eenedeserecosecesss coco 847 . 26 — it 
Costa Rica 7 %, 1872........ naennnmesnnce © © 7 ~— | 
Danubtan Principalities 7%, 1864 ......... 605 — it 
 — BPRCRe. BY, FOBT cccncoccccccccvscsivenssenscescee 70 & — 7% 
| Egyptian 7 %, 1862 ....coss cess See — 5% 
Ditto 7 %, 1884 .cocosee ecccqeccescnscoccosocesn 665 8 - 4 
ditto 7 %, 1866 (Viceroy’s Loan) ......00. 55 60 - 3 
BAGO D WH, IOC ncccccccccccccescccccccvevecceseen 463 7 - 1 
5 = AGRO FT %. BADD  ceccccccsccesenccescscescensecse 448.7 =: § 
|} Ditto 7 %, 1870 (Khedive Loan) ........ 32% 3} eee 
See Tl. Be cnensetnens esccccconscocveccoccn 6453 § — +4 
| Ditte Unified Debt Stock 28 3 — 3} 
| Ditto 5 % Preference Stock ....... 25 ¢ xd 5 — 6% 
| BRBORe Bbee FG ecesssccscccnvensscecees oa wanes sins ios 
TUNED © Te. ssesmemeneteemeitnecienecenn SOOE EK series 2004 —- 1} 
re Geeenenes 6 S. SAR. cssnsscsnennenanen GS 3B evece coe ©6448 50 — 34 
<ew sone eee... ~aieelneaele — 6 
a NN Dh coibnceguveiessiceens ae See © cccccccse COE 708 = 47 
Ttasien 5%, 186] (less income tax) ........ 66% % ecvcevcee 625 3} —- 3% 
Ditto 6 % State Domain ..0...000--e.eseeeee - 99 101 ee eee 
Litto@ % Tobacco Bonds....ccccc.-ccce-oe-es 98 102 * eee 
Japsnecre 2%, 1870 crcccose —— Oh 1 
UI eats a — 3 
} Mer wegian Gb G ....00.00..cscsovevsescecessoseccess 88 G ose 00 
| Paraguay 6 %%, 1872 ccoccecccce semen § 6 —-1 
f RCM SW. REPO: acrccascncssasccnsemenccnn 35) 6 “2 
Ditto Consolidated 5 %, 1872.....cccccccee 124 2 sesrscose LOZ LIE — IG 
| Portowuere 3 % Bonds, 1853, S&C. cseccccccooe 612 24 eonsnesse -1 
Kussian 6 %, 1822.. 7l4 =- 6 
|) ~ Ditto 6 %, 18863 ... 757 ie 
1% Bitte § Gy WS: ecceemnssmenness, 968 7h — 4: 
) Ditto 6 %, 1B71 coccovess PE.’ covccesse OO 6 — 4} 
i CGS S Be MIG cicnciscaeemnacinns Tee © eccsescee 68$ 9 —- 6 
Ditio 6 iy GET ann voennnerbes Seneveeeeecoereece . 75t ‘ eeeeeetee 70% : me 4] 
ect, Oe ie sosccocee SSE 4 — i? 
iiitte, Anglo-Dutch, 6 %. 1864 and 1866 80 2 eocccccee 747 — 5s 
, Ditte 4%, Nicolai Nailway Bonds.....0.. 70 2 cessessee 66 8 - 4 
1} Ditto 6 %, Moscowed arosiaw .....ccccceees . 814 sinnuntie 78 80 — 4} 
| Ditte 5%, Charkof-Azof Bonds.....000... 71 4 aoe + 68 71 - 3 
Banta FAT %, 1B74S...000...ccccece peesusimees a aise ee ee 
Spm asiSh B Wrcecomesismcsancvesssecanveeseremseiess BOR Z anseaiel - et - 3 
iit bh ‘%, 1870 (Quicksilver Siortgage) 69 92 ‘ . 8991 mop: mee 
brite (Lands Mortgage) .....c.00. coos 57 9 eenepeces 56 8 - 1 
Turk ist ¢ « 3086. nme 38 41 — 346 —- 43 
Ditto @ %, 1858 10 12 qubenees - 810 - 2 
Ditto 6 %, 1868 ....ccccoccoce cccccee. csocseccoee @ 11 » & - 1 
piu %. 1866 (General Debt) coc.cooccres BEE = seveveee . &t — #% 
f  Pitte 6%, 1886 seoscees aii AE \minunvin 89 - il 
Dit ee 8} 2 -—- 14 
TRIO G6 We, IBTZA acoccceccccccoccccesvesssescesesen LSE SR —s ceaceece - 2i2 — lt 
| Ditto 6 %, 1873 .eveeve sesbietieintiies peovsvenese Oe OR cose 8 $ - 4 
lsitto # %, Treasury B and C .,........c0c0 14} 5¢ ecccness. 80 16 — l¢ 
|} Drugeav 6 %, 1866 einebenias aa - eens eae -2 
| Venersne'a, 6% 1884 and 1868 


i fall, for 


<a 


Enorisa Ramways.—The week began with a fall, which 
was only partially severe, and affected the more speculative 
stocks, such as the Scotch, the deferred, and Great Eastera ; 
but on Tuesday and Wednesday there was a further drop, 
which was severe a!l round, the heavy ordinary stocks suffer- 
| ing as distinctly as the lighter ones. Iudeed, on Thursday it 
/was the heavy stocks which were specially depressed in con- 
trast to the rally in other departments; and it appears that 
large supplies of the heavy stocks have come forward. For 
instance, Midland stock having been oversold, there was on 
| Wednesday as usual a charge for deferring delivery of } per 
cent. until next settlement, but on Thorsjsy that charge 
“went off,” the inference being that a sup) ry of it bad come 
forward. The same with North-Eastern, and the heavy fall 
in the price of that stock on Thursday appeared to resu!t from 
this circumstance of large realisations. And even yet a great 
deal of alarm exists as to the effect of “pawned ” stock being 
taken out of the banks and realised on the market. To-day 
there was a further decline, which was most marked in the 
deterr-d stocks. These were the most lightly held of all, and 
bave the most readily come forward. The average decline in 
them is 5 to 6 per cent. North-Eastern is 64 down for the 
week, and was to-day very flat in the market. The average 
fali in the other speculative stocks is 2 to 3 per cent. 
We nved hardly allege as the cause of the week’s decline in 
this department the fear that England may be involved in war, 
but that fear cannot be measured by the extent of this weck’s 
decline would be increased when the 
mark as a whole, bend under the weight of speculative 
sales from any quarter, or in any department. 
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The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 


unoflicial prices :— 

Closing Prices 

this day. 
113 3 
44% 2 
124 6 
124} 5} 
97% i 


Closing Prices 
last Friday. 
1163 7 
47 3 

126 8 
127} 8} 
101 3 
1363 7} 
118% 9 
103% 7 
20 3 hein 
742 


CAledOMAD cseoccccocccessvessevereesceessccseeseress: eeereeeee 


Great FAstern ceeccccccceccceseccsesesccerenecsassees 
Great Northern .. 

Lieto A soos eves 
Great Westerni.es....cccccsccseseee o 
Lancashire and Yorkshire ..occocccsesssesess 
Londen and BrightOn..ecccccceeree 

Ditto A 
London, Chatham, and Dover.......00...sses0s 

Ditto Arbitration Preference .seccocceeeeses 
London and Nerth-Western ‘ 
London aid South-Western....cccccccsrsereeese 
Manchester, SheNieid, and Lincolnshire ... 

Ditto Deferred cccccsccerscecoccccsocevcosscccsesce | SOE 6h 
Metropolitan 





se eeeneeeeneeene CORR eee eee Renee tenet eee ee 









See ee eee eee RER Eee eT ESTERS TEESE TET T EE Ee eeereeeee 


Metropolitan Dietrict ..cccocececccecsesserevees 
Ditto ditto Preference .rccccccssccseveserseses 
WIAIANG....cccccccccccccescoccocccccevesooosecceoscoees 126} t 
Bertis Tritiah ccccoscaccseces 
North-Eastern—Consols 
SOuth Eastern cooccccccscccscccescccccess seceresesses 
Ditto Deferred .......cscccccscercess sovee-oe see 


3t 
34 
6 
2 












126 8 
1llj 12% 





5t 


Closing Prices 
last Friday. 
126 8 


Closing Prices Ine, 
this day. or Dee, 


he quotations for the leading debenture 
1257 4-1 
Ditto 1867 Redeemable 5 %.. — a. 120 2 


stocks compare 
as follows with iast week :— 
Great Eastern A 5% eeecsae + 
Great Western 6 % Deb, ..eccoccorcorsereessreee 129 31 127 9 


: 
London and Brighton 4§ % scocscccscercesesesee 115 7 115 7 wanrbaa 
14850 1... | 
The traflic receipts on seventeen railways of the United 





London and North-Western 4 %....0008--s008 107 8 ecvesoces 62008 Fh 
London, Chat., & Dover Arbitration 44% 113 6 aaa 113 5 
Metropoiltan District 6% -cecccccccscrsssreeee 148 50 eecccecee 

Kingdom, of which a list is subjoined (including the principal 
railways), amounted for the week ending April 22 to 
976,527/, being a decrease of 8,156/ on the corresponding 
week last year. The principal decreases are the Lancashire 
and Yorkshire, 7,989/; and the Souta-Eastern, 4,750/. 
Midland shows an increase of 8,524/. 


RAILWAY TRAFFIO RETURNS. 


Aggregate Receipts of 
Half-year te date 
OO 


Inc. or Dec, 


on 
Correspnde. 
per. in °76, 
£ 
6,258 
2,140 
9,085 
17,652 
10,161 
19,781 
19,494 
4,549 
6,650 
2.684 
160 
39,339 
14,317f 


4,993 
11,286 
19,903 

4,653 


The 


Week's Receipts. 
Oe -—=8 
inc. or Dec. 
on 
Corresponding 
week in "7 


£ 
251 
1,859 
7,989 
2,347 
921 
4,822 
4,801 
2545 
118 
268 
8,524 
1,891 
4,750 


1,261 
1,225 
2,265 

702 





Amount. 
£ 

47.476 
55.089 
61,739 
17,026 
172 925 
34,213 
29.376 
28,079 
10,271 
5,910 
116.404 
118,860 
32,154 


*Caledonian ........ ....0. 56,900 
*Giasgow &Sth.-Westrn. 18.520 
*Great Western ......... 129,796 
*North British.........0. 41,789 


Amoont,. 
€ 
695,153 
830,493 
1,047,865 
263,639 
2,613,611 
538,349 
442,700 
463,389 
164,540 
93,179 
1,770,956 
1,811,111 
477,507F 
647,909 
217,144 
1,471,274 
492,447 


Great Eastern ....cccceee 
Great Northern 
Lancashire & Yorkshire 
London, Chat., & Dover 
London & Nrth.-Western 
London &South-Western 
London and Brighton... 
Man., Shef., & Lncolnsh. 
Metropolitan 
Metropolitan District ... 
Midland 
North-Eastern.,.......0.0. 
South-Eastern .......cccce 


[te iti itiitt 
Pi btbitsettt i | 


+144 
++++ 








97E527 — 8,156 ... 14,041,266 
* In these cases the aggregate is calculated froin the beginning of February. 
+ For the South-bastern the aggregate is given for two days less this year than 
last, and in the case of the goods traffic for one whole week less than last year. 


ForerGn anp Corontan Rattways.—Ia accordance with 
the movement in foreign stocks, prices bere have fallen very 
generally. There is a further and very severe fall in Indian 
railway stocks, tor which the political agitation of the past 
week is but too sufficient a reason, The fcllowing are the 


=| 
changes for the week :— | 
Ine. 

or Dec, 

- 3 

- 2 











Closing Prices Closing Prices 
last Friday. this day. 

Antwerp and Rotterdam aecconcccccsccscesesece 20 ] ecccsccee 19§$ 208 
Bahia and San F. anchaco ccccccccsecceces se. 193 203 sovcoceee 19 20 
Belgine Eastern Junction cece envceses 3 ee yy 
Buenos Ayrea—Great S -uthern ,.,...... oveseoe lig 23 cosccocee 11% 2 
ONIN « ccensenninacaninacece pinimenn 26:2 eccccesee SUE 4S 
Lemberg-C2ermnowitz.rcccccccsccsersesosess ssesee 84 D phicecicunis. Sa - + 
MEREDOR scccoveves — aoenennenssotoseseoosesss wo 2*8 sccccccce =# 19 one eee 
nN easeeue Gtanenoensssseeuse 2 coommeno 2 eos 
Sembre ANd Meus@recccccscccccoserccsecssessecssee SH 4S connec SEE aan pee 
RTL TO nccsesmenieesemstsimensmmmane 26° 27% 83 - ‘3 
South-Austrian and Lombardo-Venetian... 635 5% 3 - i 

Ditto 3 % Obligetions (Jan. & July)...... Si 9:2; st ? - « 

British Posskssions. 

i. ee 113% 193 -— 3 
Grand Trunk Of Uanada ceccccecccccsserreees THQ 73 - 3 

Ditto Third Preference.......00...000- scowscss 158 4 123 13 - § 
reat Indian Peninsuia.....c.cccccccccccsssssecee 116 8 114 15 — 2¢ 
Great Western of Camada........0. cree CH 7% - 
SPDEITOD © "Th,  cncscecasssqsstepieneseseocsammncsses lil l Ovccecce 


American Srecuritres.—The decline in Government bonds 
would be surprising were it not for the present pressure upoD 
holders of securities of whatever kind, in consequence of the 
masses of stock thrown upon the markets. The railroad bonds 
must be said, we suppose, to: hold up fairly well under this 


61, 3 z | 
ls10 0 = 2b 
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general pressure. 
week :— 











Closing Prices 
last Friday. 


GoveaNMENT AND StaTK Stocks. 
Gaited States 6 % 5/20 Bonds, "66 (par 103) 
Ditto 1887 Issne (par 103)............. an 
Ditto 5 % 10/40 Bonds (par 103).......0000 
Ditto 56 % Funded Loan (par 103) ......... 
tto SOR ee POO OSES ee ee ETERS eH ee er eee et eeeee . 
aati & % Sterling Bonds. 1900... 
Virginia New Funded (par 103) ..+..:0000... 

RaitwoaD SKCURITIES. 

Atlantic & Gt, Western Ist Mort. (par 103) 
Ditto Second Mortgage (par 103) ses... 
Ditto Third Mortgage (par 103) ....ceee 
Ditto Leased Lines Rental Trust.... .....0 
Baltimore and Ohio 6 % Bonds, i910.......+ 
trie Shares (par 103)........-.. pecoecesseee, <tese0 
Ditto 7 % Consolidated Mortgage ... .... 
linois Central Shares (par 103) .....e.c00 e+e 
Lllinois and St Louis Bridge 7 %, lst Mo~t. 
New York Central 100 dois shares (par 103) 


Ditto General Mort. 6 % Bonds. 1910 
Philadelphia & Reading General Mort., 1874 


1022 3 





——- 
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THE ECONOMIST. 


The following are the changes for the 


Closing Prices Ine, 
this day. 


POteeeees 





eeereeeee 


eeeeereee 





1022 3 
107? 8 
107} 8} 
1053 ? 
103} } 


84 6 
324 3k 
100 1 

50} 1k 


or Dee. 


ee 


Rowe tom ms tt 
~- ee . 


The Reading Railroad Company, as is neatly shown by the 
following extract from the Philadelphia Public Ledger, has a 
proposition under review for deferring payment of about 
3,000,000/, for longer or shorter periods :— 
The amount of interest and floating debt of the Reading Railroad 


Company whose postponement is arranged for by the plan lately sub- 
‘| mitted by the company, is as follows: ~ 


| Pennsylvania 50 dols shares (par 514) ...... 





dels. dols, 
| | General mortgage BONDS. ..cc0.c.ses+sssssennesescccovcnsacnccnceocesesere-1e 19,688,000 
Half interes’ for 3 years ............66 peeenceseres coscceseesoecscsessscccncse 1,771,740 
Improvement DONS ......c0e.csererceereeeereeeensereenne erececesescoccesccesse §— 91,964,000 
Half interest for 3 years ........+--seeesee oreo 842.760 
Debcuture bonds ...........06 saint el LA RELIES 5S). Heed 11,666,390 
All interest for five YOAPS ..........cccccscocsrscccecsccesescrsccrveres eee Pewsnhies 4,083,205 
Floating debt, 90 per cent., Varicus periods, ALOU ..........-cesessereeeeeeereeeees 7,425,000 
Wet oii .cdccchoncess hecdivienicapepisthinanabaadiadgceed pesectebbadetarsans 14,122,705 


| interest is 


The first mortgage bonds amount to $5,573,500, on which the annual 
$360,930, and the consolidated or seconi lien bonds to 


| $18,617,000, on which the interest is $1,223,510; interest on these two 


| classes of bonds the company purposes paying in full. 


It is also stated 


that interest on the Philadelpbia and Reading Coal and Iron Company’s 
first and second mortgage bonds will be paid in full. 


Traflic receipts on the American railways for the first 


| 


on comparison witk the first quarter of 1876. From the 


figures summarised below, it appears that the decrease is as 
much as 16} yer cent., notwithstanding a considerable addi- 


tion to the miieaze worked :— 


Gross EaRNINGS FROM Jay. 1 TO Marcu 31. 


rf 


Mileage 


Atchison, Topeka, and S. Fe ......... 
Burlington, Cedar Rapids, & Northn. 


7il 
401 
452 
163 
145 


Canada Southern ....ccccocssscesesoseses 
Canada Northern ............ tin diabetes 
| Cairo anil St Louis ..................00¢ 
| Central Pacific .......0....cccccvecsss.... 1,634 
| Chicago and Alton .........s06.-....008 650 
Chicago, Milwaukee, and St Paul... 1,402 
Cincinnati, Lafayeite, and Chicayo.. 75 
Denver and Rio Grande ........... 

Grand Trunk (Canada) we 
| Great Western (Canada)... ...........+5 





Eitimole Central ........0c0000-0+sses00e00 
Indiana, Bloomington, and Western 
Internatio: al and Great Northern 516 
Mi-souri, Kansas, and Texas 756 


We Fc I istic cinicsidccbtvaesneiie 
| St Louis, Iroquois, M.andSouthern 685 
| St Louis and South-Eastern ......... 
| St Louis, Alton, and T.H. ............ 71 
| St Louis, Kan. C. and N 


BOE. 5. dais. spbebeiteuatenaa 12,207 
| Decrease earnings..... 


| 
| 








eve 719,544 


ee = =1,127,400 







| -———1876.—_—_, 


Earnings. 


‘ dols. 


418,255 0... 
215,252 
396,615 
132.848 

60,157 

3,318,000 


eee = 1,022,962 a. 000 
eee =. 249,000 


76,618 
135,159 
2,014,550 
798,953 
1,122,939 
276,818 
433,195 


139,138 


259,958 
131,469 
75} 358 
243,265 


« 15,062,823 
935,369 


eos ee 11,69] 


Mileage. 
629 ace 


146 os 


quarter of the present year show a very uniform falling off, 


Closing Prices 


last Friday. this day. 

| Agra Bank........... satire ibitionnssnaneibin seein SE. ~ somianee 1¢} 3 

i URINE 0 BRININD ction ininidiementiaiadiesienesigntes 28 30 eteeeeee 26 8 
SUNN NNN TERN A oc 8 RC cheeses 33 5 
London and Westminster ...cccccc.sscccccoosesee Gi 2 saves im “ae 
Anglo-American Telegraph .......ssssee..+++ 57} 8} eveeee 583 9 xd 
aa einntadlauphene SR —- beawaenae 62 7 
Western and Brazilian .......... shatisetintetees 54 } cesses 4; 5} 
Boston City 5 %, 1809 ...cccccccsccsceserseseeree 105 7 105 7 
City Of AUCKLONd 6 %reccccscorcessreseseesceeseree 107 9 107 9 
City of Montreal § %....00..-.00 10:4 23 101 3 
General Credit aud Discount... . 5% 63 5k t 
National Discount ......:6.06..c0000 a ever OF 103 93 } 
Peninsular «nd Oriental Steam....c......... - 38 40 33 40 
Native Guano..........c...c06 prsininsteee cea naninoslai oo 233 23 33 





Earnings. 
dos. 
441,549 
299,466 

30,932 
156,318 
60,016 
3,196,225 
} 007,974 
1,612,271 
110,426 
95,493 
2,387,005 
11,873 
1,295,004 
379,548 
355,531 
756,289 
126 743 
935,510 
249,822 
120,814 
$05,184 
314,205 


- 16,048,192 


Ornur Markets.—The following are the changes ia the 
most prominent miscellaneous securities :— 
Closing Prices 


Inc, 
or Dec, 

L 

—_ a 


me bo 


i: 
mo: 


Jornr Stock Banxs.—The depression here has been very 
general, although Turkish, Egyptian, and Hungarian under- 
takings have naturally been most affected. The following are 
the most important changes:—Agra fell 4; Alliance, 1; 


Anglo-Austrian, }; Anglo-Egyptian, 


9. 


Bank of Egypt, 2; 


ranco-Egyptian, 1; Imperial Ottoman, 3; Lonaon and 
County, 1; London Joint Stock, 3; Oriental, 1; Standard of 


South 


Africa, 14; and Union of London, 1. 


TELEGRAPHS.—This market has been very flat, and some 
undertakings have declined considerably. Anglo-American 
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are 1 lower on all three issues; Brazilian Submarine, }: 
Direct United States, 4; Eastern, } (and Eastern Debentures, 
2); Indo-European, }; Reuters, 3; West India and Panama, 
>; and Western and Brazilian, }. 

MineEs.—In British mines Great Laxey fell 4, aad Van 24. 
In foreign mines Richmond Consolidated are } lower; Rio 
Tinto, 3; and St John del Rey, 10. 


MISCELLANEOUS. — City of Christchurch loan has declined | 
1; City of Quebec, 1; the Ist and 3rd issues of the Foreign | 
and Colonial Government Trust, 5; and the Share Investment | 
Trust, 2. Credit Foncier of England fell }; General Credit, 
¢; National Discount, }; Telegraph Construction, }; United 
States Rolling Stock, §; Canada Company, 2; Hudson’s Bay, | 
3; Scottish Australian Investment, 5; Royal Mail Steam, 3 ; 
Crystal Palace, 1; Italian Irrigation, 3; and London General | 
Omnibus, 5. There has been a sharp relapse in Tramways, 
Liverpool United being 14 lower; London, 1}; North Metro- 
politan, 1}; and Provincial, 3. Odessa Waterworks have 
advanced 13 (on the report); City of Montreal Loan, }; and | 
Lehigh and Wilkes Barre Coal from about 15. 


Butiion.—The foliowing is taken from the circular of 
Messrs Pixley and Abell, dated April 26 :— 


Gold.—A fair demand for gold has been experienced the past week, | 
and orders have been received from Germany, Brussels, and Paris; 





the arrivals mentioned below have not been sufficient for the exporters, | 
and 451,000/ in bars and coin have been withdrawn from the Bank, | 


the only influx to that establishment being 17.000/ in sovereigns from 
Portugal. We have received 104,000/ from New Zealand by sundry 
vessels, and 14,290/ per Poonah, from India. 
to Malta. 


Silver.—After our last circular was issued, the price of bars declined, 
in response to the receipt of lower exchanges from India, aud trans- 
actions were effected at 544d to 544d per oz. The market is vow quiet, 
the Indian Council bills having gone yesterday at a decline of 24 per 
cent. from the previous week’s sales. 
from Germany, 17,690/ from India, and about 10,000/ from New York. 
The Peninsular and Oriental steamer leaving to-day takes 354,00U/ to 


Bombay. : 


. : ° { 
Mexie:n Dollars have also declined in value, and a few small amounts | 
received during the week from New York have been placed. at 543d 


per oz, but the price this afternoon may be considered weaker. 
Exchange on India for banks’ drafts at 60 days’ sight is ls 83d per 
rupee. 
were invited for yesterday. The amounts allotted were—To Calcutta, 
15,50,000 rupees, average rate 1s 9.096d per rupee; to Bombay, 
6,50,000 rupees, average rate 1s 9.027d per rupee. Tenders on both 


Presidencies at 1s 9d per rupee receive in full, bills and telegraphic trans- | 


fers. The latest quotations of exchange from the East for bank bills at 
6 months’ sight are, from Bombay, Is 94d, and from Calcutta, ls 9):d 
per rupee; from Shanghai, 5s 54d per tael; and from Hong Kong, 4s 
per doilar. 

Quotations for Bullion.—Goli—Bar gold, 77s 
ditto retinable, 773 10$a per oz std; Spanish doubloons, 74s 6d 
per oz nominal; South American doubloons, 733 94 per oz; 
United States gold coin, 76s 3d per oz; German gold coin, 7ts 33d 
per oz. Silver—Bar silver, fine, 544d to 543d per oz std; bar silver, 
containing 5 grains gold, 543d to 543d per oz std; Mexican do.lars, 
544d to 544d per oz. Quicksilver, 7/ 5s. Discount, 4 per cent. 


9d per oz std; 


According to the Gazette return this evening the movements 
of the precious metals during the week ending 25th April, 


were as follows : — Gold—Import, 145,542/; export, 305,000/. 


Silver—Import, 480,682/; export, 740,708/. The bullion 
movements at the Bank to-day were unimportant. 
FAILURES AND EMBARRASSMENTS.—ILhe suspension. is 


announced of Mr Thomas Kitchin, trading as Kitchin, Sons, 
and Co., 39 High street, Borough, and their clients, Mr John 
Frederick Taylor and Mr Thomas Kitchin, at 52 High street, 
Hull, hop merchants. The liabilities are estimated to exceed 
250,000/, but the failure has been expected for some weeks, 
and has therefore little present effect upon the money market 
generally. The operations of the firm have laryely aifected 
the seed trade. 





COURSE OF EXCHANGE. 


-——Prices Negotiated on ‘Cha 





April 24. April 27 
Money. Paper. Mone Paper 
Amsterdam .......se-ccove--+--0---- 3 months 12 2} WS BE acceee 12 23 12 3} 
OR lS i EC ee BOE t2 14 
Hamburg ..o.ccceces-+0.-0++sseeeeeeeed MONthS 20 63 Se «a. <. DE 2) 66 
Berlin .........cce... eadeneieneine _ 20 €3 20 67 se ...000 20 63 1 64 
F,ankfort-on-the-Main ............ -- 20 63 BE ane OA 20 66 
VIRMIEB  cncceseseseccssenes — 13 30 BS FB ncocee 13 27} $ 32 
Trieste . sos - 13 30 a witeos 13 27% 13 424 
BER WEE ccccrcccscccnce-sgieccsecsccss = 25 324 25 37% ~«...... 25 Su 25 35 
Petersourg ...... animus 26 263 254 25} 
TE oe, ciitbadscnicscittiitines .. cheques 25 10 3 cnt 25 19 25 16 
DOE...) inttinetiadansetnenne ee, mee 25 35 Zo ww -5 3% 
Marseilles, Be. ........sccccse.es.20000 26 30 BESS cecace 25 39 25 35 
WORD sssccccncetecesecsseccccscerersss 89 28 8¢ 28 90... 28 35 23 95 
sr anieineanguana’: oe 464 465 4s 464 
I iv ecccerstdvecctco<ndpiviods — 472 ee ane 47 473 
ite ae ! loctees 47} 47} 
Seville _ 4733 472 Seente, ee 47} 
Vaientia —_ 47% 4a7i ose oe ae 475 
Malaga .......0« — 47? el eeeams 47} 473 
Lisbon ......0. °. - 51% GIG ccence 514 514 
OROTOD dccciaeces _- bls Gl cence 515 6i3 





The Cathay takes 50,000/ | 


The arrivals have been 335,000/ , 


| 
Applications for 26} lakhs of rupees of India Council att, | 


™ 
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“ki LISH FUNDS. INDIAN GOVERNMENT FOREIGN STOCKS, BONDS, &o.— Continued. 


SK CURITIES, &o. 











} 
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| 
j see 














Dividends Due Britisn Fonps. as 
Jan. 6 July 5... 3 per Cent. Consels......-s+++++- a3) 94 
eee De for Account Ma Ly 3 eunessl 32 94 
April 8 Oct. 6... 3 per Cent. Reduced .....00--) 92} 92] 
| April 5 Oct. 5... New 3 per Cent. serseserererseeses | 92¢ 92} 
| Jan. 6 July 6 .., DoSg = soos Jam. 1894)... ae 
| Jan.5 July S.... Do2e — ws COON, 1894) ... 
| Jan 5 July 5... Annuit 108 seseeseeneee SMM 1880) woe vee 
| April 6 Oct. 6...) 100 sesessessereeenee APT. 1885] 62 67 | 
} Feb. 4 Aug. 4... Do (Red Sea Tel.) Aug. 1908; 172 173 
| Mar. 11 Sept. 1] Exchequer Bills, 1,000/,2 %.../7s 12© p | 
June 1] Dee.11 Po 1001, 2001, and 600/, 2 7s 12s p | 
IxpIAN GOVT. SECURITIES. | | 
Jan. 5 July 5 ... india Stock, 6 %... July, 1880104} 5) 
j April 6 Oct 6... D0 4% seersessees . Oct. 188H151 2 | 
eee Do Enfaced Paper, 4 %.+-... 
Feb. 28 Au ,. 381 D0 dO 43 % ceccccsce --ceccceees 2 
| May 31 Nov.30.. Do do 5g % o.... May, 1879]... .. 
i Junel Dec. 1... lo do 5 % Rupee Dbn..1877 0. ee 
| Junel Dee.l... Dodo&b& do 1882) .. ove 
| Feb. 16 Augl6. Do Deben., 4% .. Aug.1878 101} 2} 
Mar. 31 Sept. 30, Do Bonds, b % 1,0001.....0.. 45 55p 
| Mar. 31 Sept. 3 Do do 4%, under 1,000] ... 45 56p 
| MISCELLANEOUS. 
| April ® Oct.6... Bk ofEngind Ss,4¢ % last$yr 255 57 
| April l Oct. 1... Canadian Gov. 6%, nds, 1905-5 
rua.by ImprrialGovernmt 106 7 
| April 1 Oct. 1.. er tn of Lon. Bds, 1877, 43 % os 
| dune 1 Dec. 1.. Do do 1879, 43 % 
| Jan. 6 July 6...| Do do 1882, 44° 
| | April 5 Oct.6...,; Do do 1s, 43 " 
one Do dc 1851, . ; 
| Jen.Apr.Jly.Oct Metrop. Br of Wrke.38 % Sth. wl 2 
| FOREIGN STOCKS, BONDS, &o. 
| 
tio Next 
| Dividends == Draw eee Closing 
i] Due. >t ing. Prices. 
i em Neapecaaigelnaiiiliasaeiilitl ance 
Jan. July 24 June. |Argentine, 1868... 6 %| 59 61 
} Mar. Sept. 23° A DoPublicWorks 6 % 45 (0 
| one 2 “ict. |Bolivia......ccccces w@%) a7 39 
| June Dec 1 May |Brazilian, 1852 ... 44%) ++ «+ 
June Dec. 12% May. | D0 1858 ssscosese 44% aes 
April Oct. 1 *Apr. | DO 185 sess 6 % 
| June Dec. 1** May D0 1880 seosseree 44%) +> 
| April Oct. 1"* D0 1363 scoseseoe 4B % oes + 
i Mar. Sept. 1 suly. | Do 1865 eupecunee 6 % oS £0 
| Feb, Aug. 1 Aug. D0 1871 .cccccoe 5 %| SO 5S 
| Jan. July... 1877 | D0 1875 ws... 6%) &7 59 
| Jan. July) 4 July. |Buenos Ayres... 6% > 
Jan. July July. D0 1857 secseccee 3%) <2 see 
| April Oct. 1 “July.| Do 1870 ......00 6% 55 53 
| Avril Oct.! 1 July.| Do 1873 ...... vee 6 % 55 58 
Mar. Bept., .. Sept Chilian, 1842 ..... 3 % eas ane 
June Dec 4 Sept Do 1858 ccccsveee 44% ao ‘4 
| Jan. July 2 Apr. | D0 1866 aeoorree 7 % - }01 
} Jan. July 2 “dan. | Do 1867 coe 6% YO 100 
| | Jan. July 2 May. | Do 1870  ceccoee ~5 % = do 
Mar Bept. 2 July.| Do 1873 secon 5 %| 82 66 
| pear. Sept.) 2 July. | Do 1875 wm. 6%) 52 86 
Quarterly. | + 1878 |Columbian ..,...00 44% =* 27 
we ~=6' 9 «| «Apr. |Costa Rica ....... ~6%| 8 10 
| es 1 Sept D0 1872 s-csseee 7 %} 53 LZ 
. Sept. 2 “Jan. |Danubian, 1864... 7%) 9% Of 
i os July 1.64 *Dec. | Do 1867 ....... 8 %| 63 8? 
| an n’ne e» |Ecuador,NewCon.1%/| & 8 
we n'ne ees DoPrv La Wrnt. see eee 
cup.Sep.76 960 July. |Egyptian, 1862 ... 7 %| 40 41 
cup Sep. 76 “90 July. | Do Second Issue 7 %| i 41 
April Oct, 3°87 Aug. Do 1064 ccrccocces F %/ 61 os 
cup.JIy'76 1 Apr. | DO 1868 sow. 7%! * 42 
cup. Oct.'76 1 July. | as SGTS: scomonn FEI 4 42 
se ost! tae © Un tid Dt. Se. | 28} 233 
| as owe ooo | = Vv. 5% Pf. do 452 403 
Jan. July. 24 June. Entre-Ki08 secsosose 7%) +++ ove 
oe a es» |Greek, 1824-26, ex 
Coupons ...... 6 %} 12 14 
ais _ «.» | Do Coupons ... 3.4 
} “ 3 “Dec. |Honduras ...2...10%| 2 4 
nie 8 Dec. | DO 1870 ..coor.10 %! 2 4 
April Oct. 1} “*July.| Hungarian ....... 6 %| 46 49 
Jan. July. 14 “Oct. Do 1873 ......+4. 5 % 47 60 
June Dec. ... «» | Do 1873, Trsury. 6 %| 73 765 
| Feb, Aug. ... we Do 1874, do 6 % 68 70 
| Jan. July ... ‘Dec. jitalian, Mar. Ry. 6 2 | 64 67 
| April Oct. ... “Jam. | 10 1885 sve. 6 %) 99 201 
| Feb, Ang. ... *May.|JapeP _ movers 9 %|106 108 
| Jan. July. 2 *Apr. DOscccrisseusvesenne F %H100 103 
j eat shin ace | Liberian ...ccccccese 7 %} occ coe 
eee N'RE eve | MEXICAD sevorvsreeee 3%) 8 6h 
w. — Mn'me! ove | D0 1664 scorer 3%} 3 4 
May Nov. wee =} Norwegian Scrip... 2 96 98 
‘ vee 2 eee jb BTALUBY  ceevereee 8 i 5 7 
— 2 eee D0 1672 ...ccceee 8 %» 5 7 
ie 2 | 1880 |Peruvian, 1870 .. 6% 13 15 
| : a eee Do 1872 eccccoce 6 %! IL 32 
Jan. Jalvin’ne| .. |Portuguese,'63-67 3 %| 60} 614 
| Jen. July n’ne| ove Do 1869 ccorccooee 3 % but bly 
Mar. Sert ... |ussian 1822, £s6tl 5 % 65 bs 
| Jan. July) 2 | *Oct. | Do 1850 scoccocoe 44%) Of 60 
| June Dec. 12 "Mar | D0 1860 sere S$% 02 oe 
| May Nov. 1g os | DO 1859 ssoome 3 % 49 53 
May Nov. ... . | Do 1862 oats 6%, 69 71 
| April Oct. 1 [*Jan. | Do Nea loos § %| 74 77 
| April Oct 1 ‘Jan. Do do, b4/ 16s... 6 % “- 8=—ee 
April Oct. 1 /*July Do Ang.-Dutch, - 
1866, 100/..... 6 % 74 77 
April Oct. 1 “July Dodo, 54/168... 6%) w. + 
| May Ne. 0.16 *Aug Do (Nicls. Rail.) 4%) 66 68 
| Feb. Aug. .098)*Feb. D0 1870 ssosereee 6 %, 71 73 
| Mar. Sept. 085) "Feb, D0 1871 seseoreee 5 %) 63 70 
April Oct. .095)*Apr. D0 1872 w+... 5% 68 70 
June Dec 09s *Dec, Do 1873 ....06... 5 % 69} 70} 
April Oct. .098,*Apr Do 1875... 4% 62 64 re 


—_———_ 














we Next 1 i 
Dividends = Draw- Weme Closing 
Due. £35 ing. Prices. 
To bm 
a 1.75 June, 3an Domingo... 6 % SF 
Jan, July. 2} June, /Santa Fé ........ cca abt se vs 
June Dec. 1 coe [NAPdiNiAN.....ccrrcre 56 %) 84 87 
eee coe | coo \SpaMish  scccs eccssce 3 %| 10% 10} 
Jan. July. 14 June.’ DoQuickslvr Mt 5 %) 59 91 
April Oct, 0.46 July. Swedish Govern- 


eee 44% 9 


ment, 1864 


Jan. July } Do do, 1868.. 








5 98 


2 205 


eve ey 

June Dec. ee. = Do 1878, Serip... 43% 96 98 
ove eee ove Do do 65l paid coe aoe 
April Oct. 1 |*July Turkish, 1864... 6 %) 31 36 
od 1 *Dec Do 1858 ccoorrree 6% 8 10 

2 |May. | Do 1862 cco. 6%) 8 10 

2 May DO 1863 ccoceoeee 6% ve ee 

vee 1 | wee | DO 1885 score 6%) 72 8 

a 2.44) May. | Do 1865 seo 6%) 8 20 
Feb. Aug. 1 |*May Do Guaranteed..4 % 102 4 
a 1 | Sept. | Do 1869 cccccoe 6%) 7$ 82 
April Oct. 1 |*July.; D0 1871 coo 6 % WE 224 
ae woo | ons Do Treasury, A 9% 12 14 

on ee Die csniiesmene | 2s. 25 

eee eee Do © cocvevccoeeneee 9 % 12 14 

eee one Do B and C...... 9% 12 14 
we «=F | Sept.! Do 2873 coo ove 6 %! 72 82 

ose 24 | May. |Uruguay,Con.1871 6 %| 15 14 

ose NOL Apple VeneZuela cseccseee 3%) +. * 
none DO ccvece — 1} 7 om 

NOtAPPlIGd, Do 1AG2Z sceeceseee 6 % ove 

10t apy lice DO 1864 ccccceees 6% * 





Nore,Dividends on the be fore- 
pay ab! ein an ondon. 


Quarterly. | oo. ine lird D!s 


Q 


eo =| Ange 

Jan, JUiy. oes eee §=jAus.S iL nts.exidh 6 % 4 
May Nov. oe eee Do Paper do do 5 % 
dan. July) oe. ee |Belgian, ex 25f ... 23% 
May Nov.) ... eee DO ..ccosevecsssnnes 48% 
May Nov. ... — De, A6FS cums %) 
Quarterly. ee Frenchrentes,xz6{f 3 % | 
Quarterly. see Do do _ -5 &%1 
Jan. July *Dec. |Italian,es 25f 2... 56% 6: 


mentioned stocds 


5) 66 


e- 
lg 23 
4 
2 63 


* The drawings are yearly in the case of stocks ty 


which asterisks are prefixed. In almost all other 


where there are drawings, haif-yearly. 


cases’ 


COLONIAL GOVERNMENT SECURITIES. 











a Dividends | Same Closing 
Tesne. Due. P Prices, 





100000 Apl & Oct British Columbia,1894 6% 





ee Jan &Juiy|Canada, 1877-80 ...008 6% 12 206 
ee dan & July) Do 1881-4 .....000... 6% 106 110 
136500 Mar & Sept) BPO REED sitciensecenne OTe) 055 an 
473158) Jan& July! D0 1885 ssecccosssorsee 5% Ok 505 
1025762 Jan& July | Do Inserbed Stock. 5% 104 206 
600000 Ap] & Oct} Do Domin. of, 1903 5% |105 106 
4557500,|May & Nov! Do 1904-5 ............ 4% | 92 93 
412500 May & Nov! Do 1904-5 Ins, Stk. . 6} #2 93 
2500000 May & Nov! Do Scrip, all paid. 92 93 
ee Api & Oct CapeofG.H, 1890-1900 é% Is 116 
eee Apl & Oct Do 1880-90. _ 6% | eee eos 
eee Jan & July Do 1891 eeeees 6% |117 320 
219700 Apl & Oct Do 1900 ...... 5% |107 109 
2195000 Apr & Oct Do weeccecocees 43% | 0 | 99 300 
250000 May & Nov Ceylon, 1878 .....sss000 - jL03 105 
350000 May &Nov; Do. 1882 & 1883... % | LO 112 
300000 Jan & July Mauritius, 1878......... + % {102 04 
150000 May & Nov Do 1882....... see 6% [110 112 
400000 Feb & Aug; Do nan-o8 ee 6% [115 118 
100000 May &Nov Do pris nuh % {104 105 
100400 Apl & Oct Natal ccccccccsssssssessree 6% (106 108 
69C90|May E Nov; DO sscccccccsccscceesees 6% (109 111 
137000 May ® Nov) Do .sccococsessrecveee 6% 109 111 
350000 Mar &Sept} Do 0.0... ....essseeees 43%! 99 100 
166000 Jan &Juiy New Brunswick ...... 6%/213 115 
§03150¢ Jané July|N. S. Wales, 1888-1902 5% {108} 1093 
1000000 Jan&July| Do {7%,80-drW} ga l105 07 
Uf '72 to "gs te , 
1961500 Jar &July; Do do 1903-6......... 4% | 100 101 
y3luv Jan & July |N 3 ‘ew Zealand, 1891... 6%\)i15 117 
488000 Jan & July Do sovveeseee 6% '103 14 
7163100 Quarterly* Do Consol. 5% 102 204 
201500 Mar & Sept Do 1891 ... 6% 114 116 
329900 Jne & Dec Do 1891 ... 6% 116 418 
»| Pro. of Auc. 
$1600 Apl & Oct) Do 127i gy Teguy 6% | we oe 
6000000/KFeb & Aug; Do 6/30 1879-1904,..44% | 94 86 
1250000 Jan & July! Do 5/30 188)]-19u6... 5% 101 103 
z20000 Jan & July Nova Scotia, 1886...... 6% 112 114 
220000 Jan & July! Prince Ed.Island,10/30 6%'108 110 
800000) May & Nov! Quebec (Provinee of), 5% 101 102 
RHOOOO ‘May ME TROT) DQ ce seseenesecmrecnsesncs SAN 
1850200/d an & July ‘Queensland, 1882-6, coe 6%) -08 a 
ae Jan & July Do 1691-€... 6% | 118 
7¥9 Jan & July Do = 1913-15.. 4%] 94% "05, 
7299500 Jan &July S. Australian, 1551-90 6%| ... 
410200 Jan & July) bo 1861-1900 6% |115 120 
77586500 Jan & July Do 1901-18 6% 118 122 
240000 jan & July| Do 1¥11-20 6%/]iv8 Lil 
1812000 Jan & July! Do 1884-09 4%] 97 8 
102600 Jan & July | Tasmanian, 189F o..0. 6%1i17 129 
Sd250%)jan&Julys| Do 1893 to 1901...... 6% 1117 119 
850001 Jan & July | Victoria, 1891.....00.008 6% [i118 120 
700UV00H. Ap] & Uc ; Do 1883-B.rev00e0. 6% |.08 U9 
21070 | Jan & Jul re o- 64 }ius 110 
150000 | Jan & July Jo §=—.: 18 99-1901 ... 4%] 37 68 
youuu jjan & July} Do Hew a 44% ae 
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Aatho- Annual 


AMERICAN STUCKS, 








| 12 . 
3 = | Closing 
Dols, | Name. ze Prices, 











283736350 United States .......00000 6% |188] 108} 

















*'Issued 4,771, 000l—reserved | for | for exchange 3 3, 228,400 


Last 


BANKS. 








rised Divi- Name. ® 
Issue. dend, a es ae 
100000, 5 % ‘Agra, Limited, A ...! 10 | 10 | 10% 203 
80000, 64 % Alliance, Limited ...! 26 | 10 | als 125 
160000, ... Anglo-Austrian coccee] 20 | 125 42 & 
24970 10 % Anglo-Californian,L.| 20 | 10 | 10 108 
80000)... | sny.o-Egyptian, Lu.) 20! 20 | 10 41 
60000) 7§ % | Anglo-Foreign, Lim || wiw],s 8 
4000} aoe Anglo-Hungarian ...| 20 | ../ 3 34 
15000) 54 % | saslo-Btalien. 66,1) 20} lu) & 52 
7480) .., | Anglo-Peruvian, L...| 20 | WO | wee oe 

















94 





152534350| D0 6/20 years...cvescseeeee 6% (1885/1024 8 
202663100} DO  ..c.cccccccccscssesssseerss 6% |1885/104 6 
310622750' Do 1867, 371,346, 350dol, 6% |1887/107% 8 
eee Do Funded .rscose-seseseeee 5% 1881/1052 5% 
DO 19/40 .recsereove veeveeee 5% (1904/1075 84 
3000 “0000! Do Funded, issd. at t 103} 14% i Tae 
3203000) ‘Louisiana, Old weoreccescseeee 6% oe a 
495800) Bee OU ccscnmeenes WOT ome oe eas 
1000000! ne! eee eS ee 
8000000 Do GO seccceceveeeeee 8% (1878) 35 45 
4000000 Do OO cum +» 6%! wu | 35 45 
610000/ Massachussets ..... + 6%! 1888) 103 105 
GBBOGOOE) BDO ccnceccosccinceccconcescen 5% | 1894/106 108 
6199002; D0 sccccoccoccccerseseressesee 6% 1900|104 16 
BAGGOOE: FPO  ccsnsmnccsssecssecnscousess 5% |1889| 104 106 
3000001) D0 .......ccccrcscesesescereee 5% |1891'104 106 
NOEL PO: ansnabisienccicccseneiedes 5% | LBW]] ..0 cco 
EE Rae ci ee e- 5°% 1895 104 106 
267000! Do Seecrcecee seen eeeeees - 6% 1895 eee 
ose Virginia Stock ...scccsocese 6 fo, oe | 30 35 
i ARE Stemelpeaseeetn eee oe oe 
_Do New F ‘unded soveesee 6% (1905, 67 69 
~ DOLLAR a } 
1000000 Albany and Susquehanna., 7% 1906 94 96 
17500000 A.@G,. W.1Mort.1,000 dols 7% '190z 17 19 
11500000 Do 2 Mort. 1,000 dols ... 7% 1902! 6 8 
29000000, Do 3 Mort. 1,000 dols ... 1902 3 4 
6000000 Atlan. Miss., & Ohio Bds. 7% 1905; 25 30 
3500000 ealtimore’ Potmac(Main) 6% '191]1' S82. 84 | 
1500000 =Do (Tunnel) .......c0e000088 6% 1911! 82 84 | 
fuar.by Pen. & N.Y.Cen.Rail.} 1 t 
25600000 Con, of N. Jersey Con.Mort. 7% 1899 50 62 | 
BoSsGOd i) Cen, Pacine of Calfornia.. 6% 1596 !02 3 | | 
200000 Do (California & Oregon 
Givision) IstMt.GdBds 6% 13992 89 81 |} 
2500000 Det.& Mil.1 Mort. Bonds 7% i387! 3@ 40 | 
LOGOUGE Do 2 do 8% 1876 30 40 || 
750000 Erle Shares, 100 Go!s ceoses a 1 a le 
8536900 Vo preference GO ...cccoe 7% 2. 5 17 
10000000 ~=Do Convert. Bonds..,,... 7% 1904, 33 35 || 
1700000 Galveston & Ha arsbug, a Mi. 6% i9}3]/ 72 74 
200000) w) Litnois Cent., 00 duls shs, all (49 6&1 | ' 
3000000 Lehigh V alley Con. Mort, 6% 1923 90 ¥Z || 
1050000 Marieita& Cincinnati Kau. 7% leyl| 99 101 |; 
14000000 Missouri, Kansas, & Texas, | | 
lst Mort. Gold Bouds 7% 1204 50 62 | 
80000090 New York Centra! & Hudson 
River Mort. Bonds ... 7% Ll} 125 
89428500 N. York Cen.. 100dole Shrs | oop | 85 87 | 
10950000 Uregon and California «. 7% \1890| 25 27 | 
6370400 Pennsylvna, 60 dols shares | ooo | 33 38 
4970000 Do Ist Mortgage .......06 6% \1980! a 103 
3000000 Do Con. Sink.Fund Mort. 6% /1908/ 86 88 
32654375 Phil, Reading 50 dolsshra. | .., | 10 12 
3000000 Union Pacific Land Graat ' 
lst Mortgage Bonds... 7% |1888| 95 97 
27237000 Union Pacific Rail., 1 Mort. 6° wy 188-, U5 100 
a DTERLING BONDS, i 
1800000)Alleghany Valley Railroad 7% 1910, 87 89 
on A.&G.W.Con. Mort, Bnds* 7% |1882 .0 ase 
1100000) Do Leased Lines Trust 7% |1#v2 35 40 
900000] DC 1873 ......cccsccresesevee 7% (1903 15 20 
800000| Baltimore and Ohio......... 6% 1805 103 5 
2000000) DO sccrcccosscscvercesccoscrce O% 1907}103 5 
2000000} Do ...... evvcceves 6% 1910105 7 
700000|Cairo and Vincennes ...... 7% guy 23 32 
900000 |/Chicago XAlton Stl.Con. Mt, 6% 1903 1035 
676000|Chicago &Pudacah,1 Mort, 7% 1902) 62 67 
GOK 00) |East. Rail. of Massachuts, 8% 1893 72 77 
1000v000|Erie Convertible Bonds ... 6% 1875 72 7 
si Do Consol. Morigage ... 7%\ 1920) 72 74 
3000009] Do Second ......ccccscsecee - 7% 1894 24 36 
400000|Gilman, Clinton, & Spring. 7% i900 40 a) 
800000) Lilimois & St Louis bridge 
lst Mortgage.........00 7% 11900 52 e4 
e000} Do 2nd Mortgage .....0.008 7%) oo | 0d GO 
10U0uU0|Ilinois C. Kedemp. Mort. 5% 190-88 90 
1090000 Lehigh Valley Con. Mort... 6%| ... | 93 95 
600000 | Louisville and Nashville... 6% 192 37 59 
700000'Memphis & Uhio, 1 Mort, 7% |lyui 97 99 
800090 |Milwaukee&St Paul,l Mort 7% |lyv.| 83 80 
600000 |N. Cen, Rail, Con, Mort..... 6% /102| 83 85 
669500 Punema General Mortgage 7% |\89.| #3 100 
240000| Paris and Decatur ....c000 7% 189+) 29 92 
coe Pennsylvania Gen, Mort... 6% |1gi. (994 100} 
5000000] Do Con.Sink.Fund Mert. 6% 19.| 53 
Philadelphia & Erie, lst | 
acon} Mort., (gua. by Pun & {1881 96 98 
sylvania Rail. Co.) ... | 
10000C} Do with option to be pd ! 
in Philadelphia........, wo. | 96 98 
Do General Mortgage.., 6% |1920| 82 83 
1400000 Phil. & Read. Gen. Con, Mi. 4 191]; 90 92 
2000000! Do Improvement Mort... 6% {1897} 67 69 
4000000; Do General Mortgage... %| | 60 62 
600000) U.Pacitic hail,OmalnBdge 8 ss lasst 94 96 
869200) United N, Jersey Rail.& Cl. O's 4102 4 
11338U0| D0 dO ssserssseseressereeseres O%o |MYULLU2 4 
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KANKS—Contenued. {NSURANCE COMPANIES. 
bast | i (Revised by Messrs Whiteheads and Coles.) MISCELLANEOUS. ' 
Autho- Annual £ | 3 Closing | auino-|Lst¥r's| ots ‘ 
rised | Divi- Name. 1313 | prices rised Dividnd 3 |S Closing | Last 
— dend, am m& F Issue, Pr. Sir.) Name. 1 é & . Prices. Ann, é \; 
— — —-— —— — aoe aeein eon Divi- Name. 5 3B Closing f; 
30000 123 % Bank of Australasia 40 40 74 7 £sd | dend, = & Prices |! 
12500 8 % ‘Bank of B.Columbia 20 20 x0 21 50000 1 2 0 All’anca Brit. & For.190! 11 24} 253 | — na comes 
12500, & % | Do New,iss.at2p 20 10 Me 104 10000 0120 Do AMArine sescee-ee 100 20 | 195 20g | Boyps, Loays, aND TRUSTS. 
100000, 14 % Bk of Constantinople io: £1 2.9 24000, 0 19 4 Atlas Fire and Life... 69 | 6 16§17 | 6 % Auckland Harb. Bd.,6 % Deb. 100 100 196 108 
10000, 20 % |Bank of Egvet ws. 25 | 26 26 28 3000 *1 10 0 Arcus Life .........-- 100 | 25 24 25 | 6 % Boston (U.S.) 5% Sti. Lo, 189910) all 105 1e7 
oe | 11} % Bank of Ireland...... Stk 100... ... 60000, 0 i4 0 Brit. & For. Marine.L. 29 4}143.148 | 5%) D0 1008 cccccs..........- .100 100 ‘103 1u5 
85000, 5 % ‘Bankof Roumania.. 20; 8 2} 2} 20000 9 49 Church of Engiai... fo} 2. 33 48, 6% Dos93 ....... cata ath all 103 105 
20000, 10 % Bank of S, Australia, 26 | 26 | 41 43 5000 *O 10 0 Cler. Med. & Gen. Life 109 | 10. 260-28 | 6 % City of Aue klan i6 "%.. soe 100 1 107 i098 
20000, 12 % Brk of Victoria,Aus. 50 | 26 47 49 50000 O 12 6 Commercial Union... 60 | 6, 15 2 & % City of Brisbane 5 %, 1391 2 10) all 104 206 
H 700000, 15 % |Bank of N. Zealand 10 10 23; 245 4000 *4 0 0 County Fire..ccccccee 190 | 80 90 85 6 % City of Dunedin 6% Deb. 192510) all 106 1083 
i 20000, 7% |British N. American 50 60 54 87 6160, 1 15 0. Crown Life .......c0006' 60 | 383! 35 37 5 % City of Lond. Ist Pf(Ontario)Dy 100 all | 95 87 
20000 8 % CentralcfLondonL 10. 6& - a9 59000 0 6 O Eagle Life ..ccsceeeses 60; 6 | 62 7 5 % City of Montreal 5 % Sterling. 100 all 101 3 
40000 6 % Chartered of India 10000) 0 14 0 Equity and Law Life 1090 6:13 14 5% Do1874. inaienndilisiona -100 all 101L1 3 
> | | Australia,& China’ 20 20) 18} 193 20000 0 6 0 Eng.wScott.Law Life 60 | 38%) 6} 6} | 6% City of Ottawa 6 % Sterling r.190 all 101 103 
30000. 8 % Chart.Merc. of India, 10000, 8 7 © General Fire & Life.. 100 5 2 6} 6% > Dored eemable 1893............ eo all 101 109 
| London,andChina 25 25 23 25 26000 0 4 0Globe Marine, Lim.. 20| 4, 3 4 | 6 % Do do 1904....... sore 100) all 109 202 
60000, 8 MH CITY coossercerersseeeeees) 20 | 10 13% 145 20000, 3 10 0 Guardian Fire & Life 199 | 69 72 74 | 6% Do do 1895 Scrip.....100 all lvl 103 
20000) 15 % Colomial .......0e0. 100 30 | 58 69 20000, .. |Home &Col.Marine,L.| 69 | 6 3 1 | 5 % City of Providence 5%C,.Bus. Stk all | 93 luo 
62522, .. |Com. Bnk.ofAlex.L.. 6 | 3; 23 22 12000 6 O 0 Imperial Fire ........ 100 | 26 135 140 6 % City of Quebec 6 % Consolid, 
200000 10 % |Conszolidated, Lim...) 10, 4!) 7% 7% 7600.*L O 0 Imperial Life ........ -100 | 10 | 23 25 Fund, eatin Ciass C...... 100 100 , 98 190 
20%0| 44 % Velhiand London. L 26 , 25 | +0 os 13453 7 10 0 Indemnity Marine... 1900 | 60 104 107 6% D0 13873 ...00-eressseerereeeseree 100 100 | YS 100 
60009, 10 % (English Bank of Rio Ris 60000 .9 10 O Law Fire ...cccccccsveee 100 | 23) 33. 9 6 % Do Redeemable 1905 Scrip.... 100 | all | #8. 100 
: | de Janciro, Lim...) 20 10 | 213 22 10000 *4 6 0 Law Life .....0....00. -100 1¢0 116 118 6 % City of Toronto 6% Stl. Db.1597 Is) all 103 105 
: | goo00! 8 % (English, Scottish, & a as 100000 0 8 0 Lancashire F.and L. 290 | 2 gf sz! 6 vo . DOBGrIp 1906. ...ccdsccncocesees i100 | all 103 ivsd 
ay | Australian Chart... 20 20 24 253 200090 9 11 0 Lezal &General Life 69 g | ll 12 o Delaware & Hudson Canal7 % 100 |... |... 
% on: 1 20 % Franco-Egyptian .... 20 10 | 6$ 73 87504 9 12 0 Liverpool, London, & 7 % bgy pt 7% Viceroy Mort. een ee | ail | 53 -59 
| 10000) 6%; % Honekng&Shanghai 28% 283 29 31 Globe Fire&Life 20) 2 %47 145 | 9 % Lo9% Guar.byEgypt.Gov. iny ali | Gl ss 
é 45000 6 a” Imperial, Limited... 50 165 | 16 4¢ 49626 1 90, Do (llannnities)... ... |... 2) 22 7 %| Do7 % Khedive Mort. Loan ide ail, 31 33 
+ | 954375; ... |Imperial ‘Cttoman... 20 10| 23 3 35982 3 0 C London Ass.F.L.4M. 25 | 12% 65 66 6 % Foreicn and Colonial Govern- pe 
; 6000] 8 % [Lorian c.cccscseesseree) 25 | 26 | 21 23 40000... (Lond. &Lancas.Fire! 35 | 34, 3% 38 ' ment Trust 6% Bonds ...100 all | 55 65 
6000! 8% | Do New ciec.ceceeee! 25 | 10 63 7} 10000 0 1 2 Lond. & Lancas. Life 10 13 2 1 6% Dob% seven seseeneeseeeeenereres LOU ali} 45 55 
| 100000, .. |Land MortcageBank sa 20000, © 6 0 Lond. &Provin. Law 59 @3 5} 5? 6%) D0 6 %, S71 seeeeseesseereeres LOO | all 48 65 
| of India, Limited... 20 , 5 1g 72 £000) 0 40 Lond.&Prov.Marine 20) 2)/ 3% “4 6 % New York City 6 % (EX. 4/0)... ... |... [107 10a 
| 5090007 6 % Do 5 % Debentnres ~ 10000! 2 0 O Marine ceccoeccco..e....100 18 | 67 69 6 % St Louis City 6%, red. 1893- £5200 all 1043 5g 
| 1364, for 30 yrs..100 100 97 99 60000 O 6 O Maritime, Limited... 10 2; 4% 43 3 % Share Investment Trust, Pref.100 100 49 6u 
7 20000' ... Lond. Bk of Mexico a FOnOO .. |Merchants’Marine.L 10 2} +? © % Spanish 6 % Nationa Lands) r v el ea x 
| & Sth America,L. 30° 20> 7} 8} non’ 2-7 ON. Brit. & Mer.F.&L. 69 63) 46 47 Mortgage Certificates Sep 2000 all 53 53 
; 10000, =... Do NOW ccccccoceree! 30 | 10 23 St 39000 *1 O U0 Northern Fire & Life 10 5 40 41 6 % Submarine Cables Trust ...... Cert 100 | 93 8 
; 1} :4987/ ... ‘Lond.of Commerce,L. 20 , 10 | w+. + wooo O 6 O Gcean Marine...... woe; 25.{ 8) 79 8 6 % Tobacco 6% Loan, guaranteed : * ¥ 
\ 50000, 8 % Lond. Chart. of Aus, 20 | 20 | 27 28 1291257 *2 0 O Pelican Life......000. ... 82 | 52 54 __by Italian Government ... Stk. all 95 100 
t 75000 16 % London and County. 50 20 ae 61 6722.19 10 © Pheenix Fire ....0.... a eee (250 255% 6% We gee ere 
4 49000' 64 % London&HanseaticL 20 7 \idis par 25u0 *l 65 O Provident Life ...... 100 33 34 ae ere Ste ' 
: | g0000! 16 % London Joint Stock. 60 | 16 | 465 473 200000 8 3 O Queen Fire and Life.. "io " 3§ 33 pin Centra: Swedish IronaSteel, L 10 is ; - 
(9 | $0000| 12} % Londo and Provin- | 200000] © 8 O/MOCK EMOceccccnenee] 6 | | OF Ob) “* [even ueSel Irom, &CoslL, 83) 0) 7 8 |, 
: | cial, Limited ...... 10) 5 ce /Baglish & Austral. Cupper,L. 3 | zt =2 28 1 
ove sd pe ag aot L. 10 8) «ve 
j | eco antygio an aina iron- ‘ 
__ works “ Preferred,” Lim. 100 ail) 21 23 || 
yi | 9000! Londoa & S. African) 20 | 20|12 13 nai*8 106) De Life... os rd eco. BMAMAY. EeORrcccccsserssensecese} 60 atl <1 22 
| 10000! Lond.& 8, Western,L 100 | 20 | 25} 26) 000, © 8 OThames and'lersy| | | se Lerner I} aD) SO 
| > : 60 82 100000, ares} 22} % Tharsis Sulphur and Copper QO al 2 23 | 
% } 100000) 1 |Lone.& Westminster 100 | 20 Marine, Limited.. | 20 | 2| 728 a7 a tae ve a ee 
4 | 49950, see aaa Bank on l'on) 58S 1600/16 10 0|Union Fire and Life./200 | 20 |320 330, aaa 
1e River Plate, L. « 200 0 0; Union Marine, Lim. 7 7 ae . 
i 16000) 10 % Merchant, Limited... 100 | 26 | 305 31¢ ‘ieee 2 10 0 Universal oP Sagas 100 ms | 37. 39 | 128% woo ‘Limes ae d 83 93 
‘ 9015, 8% Metropolitan, A coos. a 10 | : : 50000 © 10 0'Universal Marine, Li 3 ''s | 8b °9 Cey en _ 2 : 9} 
{ cate ett ‘ik . én 0 
i ; a * to > a 7 bib 10 | MA aon. ane * Periodical cash bonus in addition. ; 1%, % City Offices, Limited ............ 60 | 304, 124 13 tt 
ls 15000, 8 % /Midland, Limited ... 100 | 20 | 25} 26k | ~~~ GAS as 6 % Se ND: L. 25 | . . + || 
‘ me 5 eee ¢ ’ ccscosseeseerss, OO | 20, 9 Ll | 
aeons 12% (National sss 60 90 | 73 7 Autiio-; 2 .. Credit Foncier of England,L.) 6 all! 12 i} 
187500, 12 % NationalofAustralas 6 4, 7% 83 : - | i: an 
30000, 7 % National of Lrpool,E | 25 | Biggs rised | s Closing 132 % Credit Foncier of Mauritius,L.. 50 | lv | 17) is 
100000! 6 % |Nat.of N.Zealand,L. 10 3%) 3% 33 Issue.| m Paid. | Name. Prices. 6; % English and Foreign Credit. wwe, 16 8 } 











20000) 21 % /NationalProv.ofEng. 60 | 21, 88 90 
77600) Bt |} Ditisccssccactesiney) 20] 19) Sh SS 
— 6 % New London &Brazi- 


40000 6 , all Bombay, Limited .....008 7 


15 % Fore Street Warehouse, Lim. 20 14/27 2 
i 
‘ 
10006, 6 } 4 ' Do «ao New seeereseneseces 5} 5 . 
2 217 
) 


4 - % Foster, Porter, and Co,,Limited 15 , 104 21 
¢ 6% Generai Credit & Discount, L. 10°; 74) 4 
es» Hooper's Telegrph. Works, L. 10 | 10 | wow aes 
ee Lidia Rubber, Gutta Percha, 


tt 
nt & 
wo 


| lian, Limited... 20/10! 7 8 650000!’ Sick., 100 Commercial .....cccceeee 212 21 
5000173 % New South Wales.... 20 | 20 6&7 69 


52000 33 % North-Kastern, Lim. 20| 6| 6 6 


20000' 20 all Continental Union,Lim. 20 22 
10000 20 | all | Do7% preference ... 26 23 - International Finan.Soc.,Lim 10° 6) 23 25 || 


WO % North- einai see tee 
59000) 8 % a Western 20 7 10 % Jchn Brown and Co., Limited 100 | 70 


6000) 10 % ‘Oriental Bk. Corpor. 25 | 25 42 44 23406 10 | all European, Limited ....... 18 19 























ee |Stock| 100 | Do Pref (Def.nodiv.) | 83} 843 25000; 20 20 |Monte Video, Limited ..., 18} = 2 prsh\Canada Company ......ssc00e 10¢ ali 105 108 | | 


eee |Stock| 100 | «Do Def. (tillPfigets6s | 29} 30 80000; 6 23 % |Hudson's Bay ....coccccccscesseeee 17. all | izi 23} 


! 

20000 20 | 124 | Do New, 1889-72 w.... 13 14 ! & Telegraph Works, Lim... 50 ' 60 | 2i 23 

20000} 15 % |ProvincialofIreland 100 25 8&3 85 12000, 10 | «7% | Do NOW cesses eo 13% 14} 0 % Liebig’s Extractof Meat, Lim, 20 | ali | 233 24 | 

4000! 15 % | Do New ccsusu-e! 10/10 33 35 3546.10 | 6 De MM cxsteicxaasincin st, 95 104 a London Financial Asso. Lim. 69 30) 98 42) 

20000) [2 % Standard of British | ee | « |Gas Light and Coke, A. 210 213 132 %o Mauritius Land, Credit, &e.. 10 2 3t a 

S. Africa, Lim... 100 | 25 373 38% | 100 0002 Stake} S00. 4 DW Drcccisinvcsasanienanecl ee Oe 1U % Milner’s Safe, Limited........... 1s 10, 98 Ye | 

50000! 16 % [Union of Australia... 25 | 28 | 59 61 2000007 Stck., 100 | DoC............ secsesseees ZOU 255 10 % National Discount Com, Lira. 26 6 YA tv | 

90000; 132 4,|Union of London ..., 50 | 154! 30 41 | 300000! Stck.| 100 | DO Desveescsseersrmeesneeeas 250 236 15 % New Zealand Loan,&e., Lim. 26 2 4 58 | 

aa - | 1650000 Stek.| 100 | D0 E....cccccscsssssesceeee 230 255 10 % New Zealand Trust &Loan,L 26 6 83 9 |} 

if _____ TELEGRAPH ‘COMPANIES. 300002 Stek.| 100 ee es a 20 % Telegraph Const. & Main.,L. 12 | all ; 203 26$ | 

a oan eat a 60000! Stck.| 100 | Do Gi... ssssseee.,... 165 270 20 % Trust & Agency of Austri,L. 1) 1) 28 3 || 
Axtho-| ¢ Closing . |Stek. | 100 DO: Fh ssavnevtcctcnscsovensnds| AOD BED 10 % Trust & Loan Co, of Canaia 200 6 és 5 
rised e | Paid. Name, Pri 50006 10 «| 10 Hong Kong and Chiles... 18 29} 7 % United Discount Corper., Lim. 15 6 5¢ 63 
Issue | an eee 6600C' 60 | 432 Imperial Coptinental .... 55 88 LanD, Suirrine, &c, =. 
—— | - - 2500001 Stck.| 100 [|LONdON sss.ccccccsseserseeee 213 217 2} % Australian Agricuitural....... 25 21g 5% 91 
7000000 Stock | 100 Anglo-American, Lim.../ 56} 56° | 160000) Stck.| all | Do 1st Preference....,..J%3 143 1} p-8. Sritish American Land........ 38; 35, 93 39 


all Oriental, Limited «0004 8 




















4000 12%} all DO sccovecsescccccecosccecess] 22 OD 
20000 12¢ | 10% Re ance 23 24 
15000 10 all | Surrs y Consumers. 20 22 
10000 10 8 ! DOseeeeerererees covceverss ; a 18 


INDIAN. RAILWAY | DEBENTURES. 


al Indo-European, Limited) 16 18 
sll (Mediterranean Exten.,L) 2} 2} 
all | Do8 % Preference....... 9: %% 
2 |Panama & Sth Pacific, L} ... ... 
: 9000 * 8 (Reuters, Limited nehitel 11} 123 
— Stock) 100 |SubMAFiNE sesecerscsseeeeeee/ 225 235 
~- 26} 1 | all | Do Scrip .cc..scoccsseee 23 
130} 10 | all | West India & Panama, 1 2¢ 23 


) 
4 
% \Naiional Sieam Ship, Limited lv «ll. °% 
% Peninsular & Oriental steag, 50 | all - x 
7 
; 


| 
| 
| . : 
| 10 10 Brazilian Submarine, L.| 65 6} 30000 6 ZB} DONGW ccccocee 6% % Land Securities, Limites ...... 6 5 oF 
16000) 10 all Cuba, Limited eecccee,ecce 9 9 10060! 10 
13000} 10 9 {Direct Spanish vc...) 2 3 4206602 100 | 83 
en 20 20 Direct U. 8. Cable, Lim.. 10} 11} | | of Chicago, lst Mort. 95 rt) 10 ‘* Otagu » & Southland Invest.. I Le 5 l Me ig 
eel 10 | i0 Easiern, Limited wu.) 6% 7 | 600009 100 | 100 Do 2nd Mortgage ......' 0 43 % Peel River Land & Minerai,L. Sik. 100; 95 94 
——: or Do 6 % Debentures .../105 108 27000 20 | Bll |PHEMIE ccccccccccccescsesses! 43 45 12¢ % Scottish Australian Invest.,L. Stk luy i507 +90 
199760| 10 | all Eastern Exten.Australa- 144000/ stock! 100 | Do... ecovencsee| 205 110 8 % South Australian Land ...... 26 all \ 49 4 
s00000! 0} 10 sian and China, Lim! 6; 73 | 360000 S‘ock| 60 DO .eererereree coverenceerere! 101 106 a Van Benes Land csessnerens BO 294 - 
1600000! 3 Globe Telegraph & Trust) 45 44 36000 20 al] |Rio de Janeiro, Limited! 31 33 7h British Ship OWDETS severe. 20 Bs a | 
125000} 10 10 | Do 6 % Preference.....| St 94 4000 50 all jSouth Metropolitan serene LUD 112 10 % General Steam Navigation ... 16 156 a 
| Gil Great Norther sess) 75 8 |Merchant Slipping, Limited.. 60 | 60, <* « 





2 


e: 
eS ONO em aw wr OVS 


%| Do New, 1867 .cccccccccoccceses, 50 | 20 





i 
% Royal Mail Steam ccocccosseeree 100 | 60 + 
%® Union Steam Ship, Limited... 26 all !} 
% ASBAID cocccccccce soccccccceeerress: UU 20 ‘ 


wie DOD 


Deven. Ciosing : 


Capital. ‘| Name Prices % British Indian, Limited........., 20 | ail 


t 
4 % Darjeeling, Limited sw... BW a) +1 




















4 
ye 























6766607 
108: 600 — 100 |London and St Katharine 73 75 


sil | Do Debenture Stock 4% (103 105 
510900} Stuck} 100 Milwall ween re | 83 36 
00 |Southampton .....cccccssrseees| 77 79 
100 Surrey Commercial ... .++/129 131 


411328 Eastern Bengal, guaranteed ... 4% 100 162 
150uv00 East Indian, Irredeemabie...... 43% lus 110 
2701460 Great Indian Peninsula......... 4% WO 102 

354700 Oude and Rohilkund ............ 4% £8 lot 

420000 south India, perpetual ......... 44% 1U7 i109 


“3% 
ee Native Guano, Limited ...... 45 all zi 3% 
ese New Sombrero Phosphate, L.. 1+ all “5 
15 % Phospho-Guano, Lin ited... 7 all 
8 % RiodeJareiroCity Improv.L % all 7 
5 % Sues Canal Shares cccccccccccece:; 3B‘ , Bl + cep coo 





360350) stock 
64813! Stock 


— 


53 5 : 50 
10 |Para, Limited...ccce| 5 6 we |Natai Land & Colon.Co, Lim. 10 all | 3% 48 5) 
100 (People’s Gaslight & Coke ee North Britivh Australasian, L. Sts. 100 | 50 08 | 
| 


| 
11 118 | g3g220720 0 O Ry]. Exchnge FLEM Stk 100 4:0 420 
6000 8% Lond. & R Plate, L.100 40 | 33 35 10000 0 15 ORyl.Insurance P&L. 20 | 3 19} 193 
40006, 8 % | DO New eevee wore 25 10 | Fame 10000 *3 10 © Standard Life........ 60 12 | 773 78% 
60000, 8 : Lond.&8.Franciseo L, 10 ; 10 1g 32 4800 *8 10 O;)Sun Fire ..cccoscccesees .. 1350 360 
4 
8 % 
4% 
| 
| 


2600.) 10 | all os : 4 fame, Limnited «sscceseserecees.. 10 | all 124 

Genel so] so lwense dt mec! aa ks 200000\Bombay, Baroda. and. India 4% 100 102 » Wiceemt eanms Liane cain| 38 jatk| Abo 
1600}100C | all |Western Union of U.S..| . 96400) Kast Indian ceccccocccrrercesee- eves 4220, eve ove 6 %/EdiNDUTgh ccocccrssecsceccocscess, 10/10 | 14 248 | 
dol» | 7 % Ist are Bontinee Ml 18346 v} DDO. “seceecanoceconcevannccopess weese 43% * eee 3% i ondon, eel jd: 10 33 - 
ee ee eee wu MULUUU Do POOR TR ee eee HEH SER E Te EEE FEO He % - one &4 % Noith Metropolitan devhtblndes i9 all 1% 6 | 
Sei DOCKS, FN a aerrasserctetccionsrpicincess PET ne se nce HCE yEtAl PEiRORcecoccemencececes../Ste 100} 17 19 | 
Autho-) o  — ee ee ae oe a 1H UCOd | Do 900000 0s ooeerssereee eeeees+ eee 42% . see 7 o Do PYELOTENCE cocccccccccesccsee Bt. iVV 50 eV i ; 
Tised € | | Closing 62600 |Eaaterr Bengal .cc...cccte coccce 4%! ce ane 6% Do 6 % Perpetuai Debdentrs Stk. 100 116 i17 i | 
Issue, w |Pald. Name. Prices. 4:97 00} BOW secscnesécgernsetnssssvevesevsces eco 616/10 Italian Lrrigation 6 % Bonds igv uli; 24 59 |) 
ee | eee ee! eee 258300 /Great Indian Penixsuls.....--.. 4 % * 18 % Lion Brewery, Limited ......., 25 | 17 | 3U 34 } 
£ 61550U|Qude and Rohilkund, Limited 4% ... .. 6 % Do Perjetual 6% Preterence 20 | 20 254 204 | 
2335500 | Stock) 100 iEast and West India cs... l196 128 __500u00 DO sesecerersessesesereeceersreeeees 4% 100 103_ 11 % Lon. General Omnibus Co., L. Stk 100 159 i165 
1243100) Stock} 109 Tl wietammanne lies 208 Sy - National Safe Deposit, Lim... 10 9 25 3 | 
} 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest Rates of | xchange on 
Dates London, 
~_.— even. Apr. 26  ccccce 25.134 eoccee Short, 
I att ieieneenticis — 26 coseee 20.44 weeeee -_ 
Frankfort..... woo = 2B covee 20.45 oo eee - 
Hambarg ...........00 — 26 seco 20.41 gd eevee _ 

— ccidaniehiin, I, alias 20.30 gd coves 8 months’ date. 
OO a a = FB asec ° 20.354 eeeess - 
eS co = =— Bs cevvee 12.95 evecee - 

St Petersbarg......... - Bh creer 26% ecoee = 
Constantinople ...... — 18  ..ccos 110 3 enecee - 
Bee Vere ato 8 une 4.88 soveee 60 days’ sight. 
Melbourre ..... SU ere :% pm 4% dis ee _ 
SPORE occcc1scesvesseces —— = BB ccevee 1% pm } % dis eveees - 
Rio de Janeiro ...... Apr. 18 0.0 24hu eoveee 99 days’ sight. 
Buenos Ayres......... Mar. 13 50d gold.  aaeee _ 

_- iaiceiae Mi TEIN eteecch 43id paper. occeee - 
Port Elizabeth ...... _ ©  sesces 13 % dis. eve os -_ 
SUIIGOTE senunenscniiembacs ee =e . ls 93d eos.» 6 months sight, 
OMEDAT  ccocserccvcsnce ae ls 3d ereee0 _ 
GND. svtiicttmwes BD coves ° ls $id enceee -_ 
Hong Ko :...0.....0+0. — Bh som SL , are - 
IND Ghatiiniainaintiat a a 5s 54d ove - 

EXCHANGE ON INDIA. 
(From Girard de Quetteville’s Cireular.) 
APRiL 26, 
rm Bank Bills. ————_, r~Documentary & Private Bills.~ 

60 days. 30 days, 60 days. 30 days, 
Caloutte ..coce le Gd. - wae fe: 04  scuee ls 83d = ae Is Siid 
Madras......... ls jd 3G: Od cossce 1s Od ose ls 8iid 
KOmDay ..0000 Is sid io: 08. ees is sid Is 8iid 
Colombo ...0.06 Js sgd oe. wae is Sid Is Siid 
Mauritius... lssid ... AOR deteee Is Sid 1s 8id 
Singapore 38 lutd fd ...85 103d i1jd...... 38 10d 3d ... 3s Odd td 
Hong Kong... 3s lddd $d ...38 103d 1. }d...... 3s 10d jd ... 3a 103d 3d 
Shanghai ...... 6s 2jd Sid ... 53 35d 4d ...... 63 14d 2d... 5s 13d 2hd 


NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Bay of Havana and Matanzas (Cuba)—The half-yearly 
interest due lst proximo will be paid on that date at Messrs 
J. Henry Schroder and Co.; also that 9 bonds, amounting to 
900/, have been drawn for redemption at par on the same 
date. 

Buenos Ayres Great Southern.—The directors recommend a 
dividend of 8s per share, free of income tax (being at the rate 





| of 8 per cent. per annum), for the half-year ended December 31, 


carrying forward 8,307/ 

Cork and Bandon.—The receipts for the half-year were 
18,634, as compared witb 18,533/ in the corresponding period ; 
and the expenses were 9,098/, against 10,023/. The balance 
available amounted to 8,672/, out of which a dividend was 
declared at the rate of 44 per cent. per annum, carrying for- 
ward 1,360. Capital expended, 565,246/. 

Demerara.—The available balance for the second six months 
A dividend at the rate of 7 per cent. per 
annum is recommended, requiring 9,625/, and 1,136/ is carried 
forward. 

Great Western of Canada.—The secretary states that a tele- 


' gram has been received to the effect that the Niagara Sus- 


; 


1 | 
| 


; 


ti 


| 
I} 


‘| debenture stock at the price of 104/ per 100/, 


1) 


pension Bridge has been found tu be in good order, and traflic 
over it has been resumed. 
Highland.—The net revenue available is 


Pr O”K 


77,299/, and after 


providing for preference charges a dividend is recommended 
|| at the rate of 5 per cent. per annum, carrying forward 146/, 


This compares with 4} per cent. per annum at the corres- 
ponding period. It is proposed to issue 6,400/ of 4 per cent. 
Under the new 
contract for the conveyance of the mails between Caithness 


_ and the Orkneys the company will receive a subsidy of 2,000/ 


per annum, and have contracted for a steamer for this service 
at a cost of 12,7501 

Midland of Canada —The fifth coupon upon the interest 
bonds, due on Ist proximo, will be paid on that date at the 
banking house of Messrs Glyn, Mills, Currie, and Co. 

Norweguan Trunk.—A dividend for 1876 of 6 per cent. is 
announced by Messrs Ricardo upon the preference saares. 

Ottoman.—The council of administration, not having received 
from Constantinople the sum due on the guarantee, are 
obliged to defer payments of the bonds drawn Ist January, 


/ and the debenture interest due Ist proximo. 


Smyrna and Cassaba.—The gross earnings for the year ended 
3lst December were 62,7361, being an increase of 4,441/ over 
the corresponding half, and the net earnings were 30,093/, or 
an increase of 2,600/. The total gross receipts in 1876 
amounted to 113,787/, and the net revenue to 55,098/. After 
paying debenture interest and the dividends on the preference 
and ordinary shares, there remained 28,165/. The debentures 
renewed in 1872 fall due on the Ist of August next, and it 
is proposed to issue new debentures for 250,000/ (instead of 
944.6402), on which the interest would be 16,100/, and to apply 
the surplus revenue to extinguish such debentures by half- 
ei ‘awings. 
yearly drawing aienie 

Anglo-Foreign Banking.—The annual report shows a gross 


|| profit of 52,742/, and, deducting charges, rebate, and applying 





the reserve to cover the depreciation of securities, there 
remains 28,466/, out of which it is proposed to apply 2+,000/ 


THE ECONOMIST. 


ll 








rn 








LL, 





on securities held is 54,592/, which absorbs the reserve 
(45,0001), leaving 9,592/ chargeable upon the year’s profits. 

' Bank of British North America,—The net profit fur 1876 was 
50,147/. against 70,0001 paid in dividends in July and January 
last. The undivided profit stands at 211,773/, and another 
notice will be made as to the rate of the distribution next 
July. 

Bank of Montreal. — The directors have declared a dividend 
for the half-year ending 30th instant at the rate of 6 per cent., 
making, with 7 per cent. paid in November last, 13 per cent. 
for the year. This compares with a distribution of 14 per 
cent. for 1875-6. 

Chartered of Australia.—The directors recommend a dividend | 
at the rate of 8 per cent. This distribution corresponds with 
that of this time last year. 

Deutsche Bank.—The directors recommend a dividend of 
6 per cent. out of a net profit for the year of 204,000/. The 
ordinary reserve will then amount to 57,0001, and the special 
reserve to 169,000/—together 224,000/. The report in extenso 
will be found in our advertising columns, and deserves atten- 
tion amidst the depression common to nearly all business in 
Germany. 

National of India, — At the meeting, there was an available 
balance shown, inclusive of 8,987/ brought forward, of 30,6031. | 
From this an interim dividend of 3 per cent. was paid in Sep. 
tember, and a further distributicn at the same rate was 
declared, making in all 6 per cent. for the year, leaving 2,688/ 
to be carried forward. 

Union of Scotland.—The available balance for the year ended 
2nd April, including 9,505/ brought forward, was 154,529l, 
and from this a dividend at the rate of 13 per cent. per 





annum has been declared, payable in May and November. 
To the “ rest,” 15,0001 is added, raising it to 315,000/, and 
9,529/ is carried forward. The liabilities on deposits, note 
circulation, acceptances, &c., are 10,893,508/, and among the 
assets, “bills of exchange, cash credits, &c.,” 
8,133,420/; Consols and short loans in London, 
and 598,287/. 


figure for | 
2,205,908! ;s 


| 
ASSURANCE COMPANIES. 

City of Glasgow Life-—At the annual meeting, it was stated | 
that new assurances had been effected during the year to the | 
amount of 420,165/, and that the invested funds had been | 
increased to 846,900/, yielding en average rate of interest of | 
4/ 12s 2d per cent. per annum. On the 20th of January, the | 
total sum assured was 4,983,400/, producing an annual premium | 
income of 151,936/. A dividend at the rate of 9 per cent. per | 
annum was declared. 

Hand-in- Rand lnsurance—The report for the year 1876 (the 
1Csth of its existence) states the fire premiums at 23,132/, and 
the profit, after covering losses, at 4,257/. New life policies 
were issued insuring 180,275/, and yielding in new premiums 
7,345/. The total life premiums now stand at 134,855/, and | 
the accumulated funds at 1,716,057/. | 

London and Lancashire Life-—At the meeting, the report | 
showed that the new premium income for the past year | 
amounted to 11,168/. The total premium income amounted | 
to 53,303/. 

London and Provincial Law Assurance.—At the meeting, it was 
stated that new assurances were effected in the year for 
181,136/, yielding in premiums 7,272/. The invested funds 
were increased to 803,890/, and the claims amounted to 40,3731. | 








Scottish Provincial Assurance.-—At the annual meeting, it was 
stated that during the year 1,019 life policies were issued, | 
assuring 441,375/, and yielding 14,143/ in new premiums. The | 
funds now amount to 1,118,307/. A bonus ranging from 1/ to 
1/ 10s per cent. per annum on all participation policies in | 
force at 3lst January last was declared. The net fire 
premiums were 33,440/, and the losses 15,325/. A dividend of | 
15 per cent. per annum, together with a bonus of 6s per share, 
was declared. 

lorkshire Fire and Life, - At the annual meeting, the accounts 
showed au income from fire premiums of 62,604/, and claims | 
paid and outstanding to the amount of 32,129/, the reserve | 
in this department being increased from 139,086 to 149,869. |] 
The income in the life department was stated at 63,334/, and [/ 
the claims paid and outstanding were 39,948/. The assets } 
were increased from 672,589/ to 700,888. A dividend of 30s | 
per share, free of income tax, was declared. | 

MISCELLANEOUS COMPANIES. | 

Birmingham Corporation 34 per Cent. Debenture Stock, —The 
tenders were opened at the Bank of England, but the loan not 
having been fully applied for no allotment has been made. 

Brazilian Submarine Zelegraph. — There is an available 
balance for the half-year ended 3lst December, inclusive of 
4,420/ brought forward, of 55,903. From this the two interim 
dividends of 1} per cent. each absorb 32,500/, and it is proposed 
to carry forward 23,403/. It is stated that the cables are im 
good working order.. The receipts in Decemper were larger 
than in any previous month since the opening. 

Cw Service Supply Association.—During the half-year ended 
28th February, goods were bought to the amount of 49,1171, 
and sold to the amount of 528,390/, The stocx in hand at the | 
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close of the half-year was valued at 166,7101. The gross profit 
amounted to 54,503/, and the total gross income was 57,587/. 
The working expenses were 38,191/, being at the rate of 
71 4s 6d per cent. on the amount of thesales. The net balance 
for the half-year was 18,277/. The total purchases for the 
year amounted to 910,994/, and the sales to 983,545/. Another 
11 18s 1d had been placed to the credit of each shareholder 
entitled to participate. 


Foreign and Colonial Government Trust.—The trustees inform 
the certificate holders that the House of Lords has, at the 
instance of the Chairman of Committees, stopped the further 
progress of the bill. The objections entertained by him, it is 
added, relate not to the details of the proposed legislation, 
but to the principle of any legislation at all. Accordingly, 
the bill was not allowed to appear before a select committee, 
and immediately after the last interview an order appeared in 
the minutes of the House of Lords that neither this bill nor 
another of a kindred character relating to another trust be 
further proceeded with. Under these circumstances the trus- 
tees have now no option but to continue strictly to carry out 
the conditions of the trust deeds. The expenses of tie bill 
will necessarily have to be paid out of income. 


Metropolitan Board of Works 34 per Cent. Consolidated Stock. 
—The Board will receive tenders on 2nd May for 1,250,000), 
which will rank in all respects with the 9,361,011/ already 
issued. and will be redeemable at par in 1929. The minimum 
price of issue will be par, and the first quarterly interest pay- 
ment will be effected on the 6th October. 

Odessa Wateruworks,—The receipts for the year ended 31st 
December were 44,763/, against an expenditure of 25,953/, and 
an interest charge of 8,873/, leaving a disposable balance of 
9,9361, of which $55! is applied to liquidation of the revenue 
suspense account of 1874. From the remainder a dividend at 
the rate of 14 per cent. on the “ A” shares is announced, but 
the deferred dividend warrants issued last year: are not paid, 
and others have to be again issued on the present occasion. 
It is proposed to issue a new 5 per cent. debenture stock to 
be exchangeable for these deferred warrants. The directors 
continue to complain of the way in which they are treated by the 
municipality, and state that “ half the water which is brought 
into Odessa under the requirements of the concession is not 
paid for at all, while the price of what the inhabitants do take 
is extremely difficult to collect.” 


Otago and Southiand Incestment.—The net profit for the year 
ended 3lst January was 8,948/, inclusive of the balance 
brought forward. After allowing for the interim dividend at 
the rate of 10 per cent., paid in November last, there is 6,448/ 
for distribution, which it is recommended to apply as follows : 
—3,125/ as a dividend for the half-year at 10 per cent. per 
annum; 1,875/ to reserve; and 1,448/ to be carried forward. 
The reserve now amounts to 17,500/, being partly increased 
by the addition of the premium of 5s per sbare on the 12,500 
shares issued in June last. 

Paris Skating Rink. — Vice-Chancellor Bacon has appointed 


Mr B. P. Daniels (Good, Daniels, and Co.), provisional 
official liquidator. ; 


| Regent Ironworks, Limited.—My C. A. Harrison, of Waterloo 
| street, Birmingham, has been appointed official liquidator. 

_ Richards and Co,—A dividend at the rate of 10 per cent. 
| per annum has been declared for the half-year ended March 
31, being the same rate as for the corresponding period. 

Royal Mail Steam Packet——The receipts for 1876 were 
714,572/, and the expenses and insurance 548,724/, leaving a 
surplus of 165,848/. This item is reduced by appropriations of 
84,384! to repair and renewal account, and 55,675/ to deprecia- 
tion. The balance brought forward was 25,6371, and, after 
deducting 20,0001 for dividends paid in 1876, there remains 
ae f(. The present dividend is 1/ per share. 
| 


Scottish Australian Investment.—After appropriating 10,539/ 
48 interest on the debentures and the 6 per cent. guaranteed 
preference stock, there remains an available balance of 30,005/, 
|inclusive of 6,288! brought forward. It is proposed to pay 
,the usual interim dividend at the rate of 10 per cent. per 
annum, to add 5,0U0/ to reserve (making it 65,060/), and to 
carry forward 10,005/. 

Submarine Cables Trust-——There was a balance for the year 
ended 15th inst. of 25,303/, inclusive of 3,102 brought forward. 
Of this 20,9101 is absorbed by the payment of the interest 
coupons; 1,)41/ is transferred to the redemption fund, and 
bey carried forward. The securities held have cost in all 

42,5441, of which 162,938/ is in Anglo-American stock, 

82,7241 in Eastern, and 95,856/ in Eastern Extension shares. 

; MINING COMPANILS. 

Rio Tinto,— The report does not give the results of the 
years working, the accounts stating that the year “ is still 
treated as a period of construction, and the expenditure is 
charged to capital account, less the profits on sales of produce 
to December 31.” The mine yielded 349,158 tons of pyrites in 
1876, but a3 the property has now become more developed, 
the daily yield is stated to be 2,500 tons. As regards the 





| capital account, the shares represent 2,250,000/, the mortgages 
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(anredeemed) 3,058,000/, balance due to vendors in bonds |! 
59,10)/, and loans and acceptances, 707,0191. IL 
Santa Barbara Gold Mining —The total profit for the year i 
was 6,018/. An interim dividend of 1s 3d per share was paid | 
in October last, absorbing 2,500/, and it is now proposed te | 
pay a further dividend of 1s 3d per share, making a total of 
2s 6d, or 25 per cent. for the year, and to add 500/ to reserve, 
carrying forward 518!. 








che Commercial Cimes. 


MAILS ARRIVED. 
Latest DATEs. 

On April 25, from Nort AMERICA, per Neckar—New York, April 14 

On April 25, from Norra America, per City of Richmon1—New York, April 14 
Boston, 13; Phiadelphia, 13; san Francisco, 7; Chicago, 12; Nassau (Bahamas) 
7; Halifax, 10; Guatemala. March 19. 

On April 25, from Austratta, per Ci'y of Richmond—Adelaide, March 1; Adelaide 
Port,3; Brisvane,7; Hobart Town, 6; Launceston, 2; Mel ourne, 6: Sydney, 
9; Marine, P.O., 14. E 

On April 25, from West Arrica, per Senezal—Fernando Po, March 17; Lagos, 25; | 
Accra, 30; Cape Coast Castle, 31; Cape Palmas, April 3: Monrovia, §; Sierra | 
Leone, 7; Bathurst (Gambia), 11; Santa Cruz de Teseriffe, 16; Fe nehal, Madeira, 
13; Goree, 11; qQuitta, 28. 

On April 25, from Sourm Arrica, per Roquelle—Fernando Po, March 26 
28; Cape Coast Castle, 30; Cape Paimas, April 
St Paul de Loando, March 4, 


;- Lagos, 
6; Funchal, Maderia, 18 





AVERAGES OF GRAIN, | 
The following is a statement showing the quantities sold and the average price of 
British Corn (Imperial measure), as received from the Inspectors aid Officers of | 
Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week | 
ended April 21, 1877:— : 
Quantities Seld, Average Price. | 
qrs) bsh 8 

WY cnc ancciveseovetiiinsnenanencvn aoesesesaccess co = 43,986 8S  cccccercsccccee 53 9 

ROTI ccdctiececne tonsecescestcsncisece weccessceee . DBS GB  ccccectesicsne & & 
DORR: snnciniienistentateinn aanesee esseccee eeceseses ee SAIES 4  ccoccccseccccce 24 10 | 


{ 
COMPARATIVE AVERAGES OF GRAIN. | 
The follewing is a statement showing the quantities sold and the average price of | | 
British Corn (Imperial measure), as received from the Inspectors anu Officers of | 
Excise, conformably to the act of the 27th and 28th Victoria, eap. 87, in the week ; 
ended April 21, 1877, and for the corresponding week in each of the years from 
1877 to i573 :— aed Sie 
| 

} 

{ 

' 

| 

| 

} 


Quantity SoLp. AVERAGE Pariczs. 























| Wheat. | Barley. Oats. Wheat, Barley. | Oats, 
qrs bsh qrs_ bsh qrs bs s a s 4 s a 
1877 oid 43.986 3 | 9,534 5 3353 4! 63 9} 41 4 | 2410 
VEZ coccecees 37,396 6 | 13,0!7 1 1,434 4 45 3 i 34 2 | 25 5 
1875 .........| 68,744 1 | 8,185 1 | 1462 5 43 4 a .i Ds 
SIO cacccaty 43,458 3/ 6908 6| 2503 7; 60 0 | 4911 | 2811 | 
1873 ........., 40,610 3| 9,839 5| 18489 0; 6410 | 38 4 | 2310 





COMMERCIAL REVIEW. 
FRIDAY NIGHT. | 

The war now begun will hardly stop much of the trade of || 

this country, for the hostilities atfect a region of little import- | 
ance ina commercial sense. The total direct trade between 

Great Britain and the countries more immediately affected | 


| 

was last year as follows :— || 
Exports 1 
(Briti#h and 
Imports. Irish Produce ). 

Trade in 1876, witn— £ £ 

Russia—Southern ports ......... 5,146,000 ...... 1,125,000 
ROT incasnincneaeatetinssdsaxenun 7,357,000 ..... 8,927,000 
ROGRAGED. . sc esapeessencesecrecesseese 1,264,000 *....06 706,009 | 
OOS © cctaantesinnmnceges 11,425,000 _...... 2,630,000 ti 

The exports, therefore, were in most cases small. ‘The imports | 


would without great difficulty be made up from America. In any 
case it does not yet appear likely that much even of the above 
indicated quantity of trade will be stopped, for there are in- 
direct means of exporting and importing; moreover, the area 
of trade is wide in relation to the area of war, and a military 
commotion must have limited effects in a region where dis- || 
tances are so immense, and means of intercourse, such as 
telegraphs and railways, so slight. : 
As to the nature of trade summarised by the figures given || 
above, our imports from Southern Russia were in 1875 nearly |! 
all corn,—viz., 54 miilions,—and flax and ijinseed figured for 
1,334,000. In the exports there was no prominent item ex- 
cept iron,—350,000/. From Turkey, also, the imports are || 
chiefly corn, which figure for nearly three millions sterling in || 
1875. From Egypt we imported in that year over three mil- |) 
lions of corn and cotton seedz, besides 6,668,000/ of raw cotton. 
The exports are principally cotton yarn and goods, and in 1575 | 
were thus distributed:—To Turkey, 2,715,000/; to Egypt, 
1,414,000/. Beyond, therefore, a diversion of the corn trade, | 
and a possible check to imports of cotton from Egypt, as 
i 


are large, but consist chiefly of corn, a deficiency in which || 
| 
I 
| 
' 
{ 


well as to exports of cotton goods to Turkey and Egypt, the | 
probable direct effects of the present remote and isolated war | 
are not such as to create alarm. 
The beginning of the Russian war in 1854 had little effect 
on our trade. It was remote, the enemy had no navy which 
could molest our commerce; raw material came partly from || 
Russia from neutral ports, and the deficieacy from India or || 
elewhere, the interruption to trade in the locality of the war |} 
being immediately remedied by the many steam and telegra- 
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| graphic appliances at command. More than all, the war was 
| expecte -d, just as the present war has been k ng exper ted and 
| prepared for. It is true freights doubled, owing to the demand 
| for transports; wood and leather also run up in price, because | 
of the demand for military boots, and for timber to buil isheds, | 
'&e. The textile manufacturing districts were meanwhile 
| thrown into dulness. But at present the conflict is still more 
| remote than at that time, and the likelihood is that, although 
some interference with our supplies may check imports of corn 
| and raw muterial, there ae possibly be some increase of de- 
{mand in certain articles, but hardly the great “war specu- 
| lations” which the peace of 1855 so suddenly frustrated. 


The price of wheat has rapidly advanced this week on the 
| actual outbreak of war. Difficulties may occur ia securing 
| the delivery of grain contracted for in the B.ack Sea and 
| Danubian ports, and speculation for forward shipments is, 
| 
| 


therefc re, 


additionally uncertain. The weather has been 


bright and fairly dry this week, but the agricultural season 
is generally backward, because of the lateness of sowing and 


the severe weather which succeeded the winter, properly so 


called. Mr J. E. Beerohm’s List of this evening remarks :— 
| The declaration of war issued since then, however deplorable 
i 
| 


in its general aspects, does at any rate, put an end tuo the 
uncertainty which had still been felt by persons engaged in 


the grain trade, and a somewhat safer basis for re asoning on 


the probable future movements is thus afforded. The im- 
provement in prices has steadily progressed, and has been 


| 
|} more particularly marked in red descriptions, as the shipments 
j 


_of Ghirkas are now expected to cease ulmost immediately, 
‘and the American supplies being small, The rise during the 
werk has ranged from 5s to 7s per qr. The generally favour- 
able statistical position of wheat, which certainly seemed not 
| to be sufficiently heeded until a few weeks ago, has begun to 
obtrude itsei!f more forcibly since the impetus given to the 
| market by the change in political affairs. 
| On cotton the effect of the declaration of war by Russia 
_was to check business. Prices have tended to give way, but 
| have not suddenly fallen, the decline seeming to result rather 
from absence of business than from a direct pressure upon 
Dulness, in fact, is the condition into which the trade 
At Manchester, the rise at the 
close of last week is lost; but quotations are sometimes 
miuintained where orders are plentiful. The eastern markets 
telegraph dull reports, the Turkish war, their own full con- 
dition, the approaching close of the Indian season, and heavy 


prices. 
has more distinctly fallen. 


arrivals in China; all these things, added to the downward 


tendency in the price of siiver, 


being of an unfavourable 
kind. 
| ‘The second series of London sales of colonial wool has been 
| 
' 
| it 


fixed to commence on the 8th May. By that date the total 
arrivals will be about 350,006 bales, but the committee has 
decided to make the day on which the arrivals pass 300,000 
Sale . the last day on which the arrival of a cargo shall en- 
title it to be sold in the ensuing sales. There are also 30,000 
to 40,000 bales held over from last sales, which will be on the 
market. Messrs H. Sehwartze and Co. report :—** The market 
has remained very quiet, transactions being confined to the 
' sale of a few hundred bales of Adelaide and Sydney grea<e 
wool at current prices. From both home andabroad the trade 
advices are unsatisfactory, and the uncertainties of the poli- 
Messrs 
. further remark, under date April 25th, that 
54,302 
Adelaide, 38,775 bales; 
Van Diemen’s Land, 9.797 bales; 
New Zealand, 63,928 bales; Cape, 29,976; total, 303,270 bales. 
“The quantity available for the series will consequently be 
confined to the above 303,27¢ bales, and to the 30,000 or 41),.000 


tical position add to the prevailing de pression. i 
Schwartze and C: 

the arrivals for the second series comprise—Sy.Ine vy, 
‘bales; Port Philip, gc bales; 
Swan River, 3.695 bales 


bales hel 1 over from last sales. 
Of the 
fresh viuivale about 12,000 bales (8,000 bales Australian and 
4,000 bales Cape) have been forwarded direct to the country 
ond the continent. The market is quiet.” At Bradford the 
wool market is very dull, but holders are not pressing their 
:¢ market, and on the whole the decline is not very 

i nerally quiet, but spinners 


}, put up will depend upon the course of the market. 
Ie marked. In yarns business Is ¢ 
| show in some cases firmness. [n piece goods orders are very 
| 
war has been to check busin 


sto ‘ks on ti 


few, and many looms “ standing. The general effect of the 
r has b ither than depress prices. 

| From Hartlepool it is thie week reported that * there have 

been but few arrivals and sailings this week ut either port, 

the easterly gales having had the effect of confining ships to 

harbour. In the coal trade there is a slightly improved tone, 

i ral Cc nsequel nce of the leclarati n of war, the 


U 
price of timber 1s rapid iy rising. Coasting charters rule 
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unsettled, but with a decided disposition to rise; and the 
abnormally high scale of grain freights from the Black Sea 
has. if anything, shown increased firmness since the issue of 
the declaration. There is no improvement in the iron trade, 
but in our iron shipyards, not only are the berths oceupied 





' with new vessels, but one more has been launched, and repairs 


are fairly sie ntifal.” 

In the oil and seed trades, Messrs Rose, Wilson, and Rose, | 
report (Friday morning). —The feeling which has been 80 | 
general the last few weeks, that late Eastern negotiations | 
might lead to war, induced many to operate large ly in produce | 
most likely to be influenced thereby, so that, to some extent, 
the declaration of it now officially announced had already been | 
partially discounted; still the fact has imparted increased | 
buoyancy, amd brought into our markets speculative buyers, 
so that there is ve ery extensive business passing. Linseed— 
Towards the close of last week we had a sudden fall, and 
Calcutta seed was sold for April-June shipment via Cape as 
low as 53s 9d; things have, however, quite changed since the 
declaration of war, and we have now a very excited market, 
and 58s has been paid for April-June shipment, and 58s 3d | 
since refused, ex warehouse. Linseed oil—We have an ex- 
cited market, and prices have again materially improved. 
Raveseed—Firm and advancing. “Tallow —The transactions 
during the week in St Petersburg yellow c: indle have been un- 
usually large. Petroleum oil is ‘firm, at 1s on the spot, with 
a strong demand; for delivery during the last four months a 
very considerable business has been done. 

The actual declaration of war having relieved existing 
uncertainty, has had no further depressing effect on the | 
' 


produce markets on the whole. The price of sugar is a little 
easier this week, the result, apparently, of a reaction from 
the previous excitement. In coffee an improvement has taken 
place from recent low prices, and the close is firm. The rice | 
market is excited in sympathy with that for wheat. Saltpetre 
remains firm, but witha subsidence of the speculation, which 
has further raised its price this week. Metals dull. 





THE COTTON TRADE, 

















the demand fell off, and has continued with "dec lining prices. 
Por S Sea Island there has been more inquiry, but Jprices are 
without change. American was in active request on Friday 
and Sat barday, und an advance of $d per lb was quoted; since 
then it bas been dull and irregular, and closes gen erally ied 
per lb below last ‘J lhursday’ s quotations. In Brazili an a fair 
business has b n done, but prices are irregular and fully td 
per lb lower. syptian continues to be fre ly offered, and 

truially reduced $d per lb. West Indian and | 
s ravian are still neglected. African is reduced $d per Ib. 


mast Indian continues in limited request, prices declined 4 td to, 
a 
,;4u per lb. 


LIVERPOOL.—Aprriz 26. 
PRICES CURRENT. 
| 
| Good Same Period 1876. | 
Descriptions, Ord. Mid.' Fair. ».;, | Good. Fine. | — — 
R | Mid. | Fair. | Good | 
‘per Ib per 1b per lb per 1b per 1b per 1b per lb per Ibjper Ib 
d d d d d d d d d 
Sea Island ......00.0000/ 16 18 20 21 23 23 | 18 { 19 22 
Florida dictO .......0000 ; 135 15h 17 18 19 | 21 || 18 7 19 
U pl Ce eeeeeteeerereee 5t 6 “i see see a" eee iy 6 j see oe | 
Mobile ...... assent 54 6 eco cee eee eee Ge i sce vee 
Orleana and Texas er 5} _ on ove eee Gi5) cco na «i 
Pernambuce, &¢. ...... in ca 6} Se) as Ta sis Bi | ase 
DOMES «cin sdvntbeivies con ce ase 6} CE) ws but ase GF}... 
Bahia, Aracaju, &c....  ... eee 6 Oi) feed dace oo { 6 eee 
OS 1% sis 6} 63 ee ee ee see 
Maranham ..0.00.....0000 ios ats 6i 6% 73 TE Hove €} 7 | 
SII. occnsdidoocnsine 4) 5} 6} $:\ 8 10 ,» 4} 63 7? | 
Smyrna, Greek, Ke. mol Ge sine 6; 5; 6h . ons 54 6 
Fiji Sea Island ......... ove 13 14 15 | 16 yf 123; 38 15 | 
Tahita ditte ............ 12} 13 14 {| eo. ff 12 13 14 
West Indian .........+ 6b) 62, 7k) Zig 5$| 6b] TF 
La Guayran ...... ae sii 6 6} 6; 63 ; 53 5j | 63 
Peruvian Sea Island... ... 103 | 123 | W I3t} .. § il 13 | 15 | 
African.. ‘ 5+ 53 ... ha ws 5} | 
Surat—Hinganghat ... an 4\: 5} 5} 0 eee 42) 5 I 
Ginned Dharwar ... .. ines 4) 53 bi ., aoe 44 63 | 
ee on eee ee: exe oe a one eee 
Dhollerah ......... te 32 4s 4} 5 5} n~ 93 4 5k 
Oomrawuttee........., 3h 44! 4! 42] sy A 33) 48] Bit] 
CORRPIOR. .ecessncisnes 45 4} o 5: ‘ : 35 4) 4% 
SOURED cccevecesnvescsies . i 45 4; 5 oso ees er 
FeAl ..seesseeceeenens mn 4} eB bmw en 4; 6 | 
Rangoon ...... . 4: 42 5 os ee 44) 4 | 
Madras—Tinneveliy . ; 5 ee eS, ote eo Ru I 
WOU kk csssrceutect eee: 2 sas 4} Oe GEL cee ewes 4) 4 | 
The cotton market was active on Friday and Saturday, and | 
a large busine ss was done at advanced rates, but on Monday | 
| 
; 
} 


oe ‘ . 
quotations are 


“* Futures” ope 
supply offering prices advanced jd to 
the market has been flat, and there has been c¢ siderable 
qdesire to seil, amountine at times eaaah to pressure. The 
decline from the best pe int of the we ek anouuts to ,*;d for the | 
nearer, and | }i for the more distant positions. 

The sales of the week amount to 63,450 bales, of which 2,340 
are On sper — m, and 4,520 declared for export; the for- 
warded is 10,530 bales, of which 7,700 are American, 1,220 


ned in good demand, and with a limited 
isd but since Monday 
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_ In speculation there is an increase of 37,700 baies. The 
imports this week have amounted to 112,796 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 141,000 bales, against 
202,000 bales at the corresponding period last year. The actual 
exports have been 8,415 bales this week. 





j LONDON.—Aprrit 26. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

The market opened on Friday with a steadier feeling, and 

some slight advance was obtained for arrivals, but since 


| Monday the tone has been flat and depressed ; quotations on 
'the spot are about $d lower, whilst American for forward 


delivery has declined $d per lb. 
: PRESENT QUOTATIONS. 
| 
Ord. | Mid.| Fair to 
to Mid. | Fair. Good Fair 


Prices of Fair 
| same time 
| 1876. | 1875. 


Good to 
Fine. 

















| 




























SEE 


COS ES TNS 


ee ere aD Sy 


' 


| . ' ns % per Ib per (b per Ibiper Ib 
. . a a d d @.)) 4 
Surat—Sawginned Dharwar...| coe Daee | 45 | 43 @ 4h; BL... 4 5} 
aa Cr em | me | ae bys 4 oe - | 
Oomrawattee .. $2 4h 4h 434 42 5D — 43 52 
MARGATONS .ecore cosessscsceeseres | SE 4 | 48 -— ai ae | a) Oe 
Comptah .,.......... eccccccescees | cco 4} 4s 43 rs } 5} a mg { 42. 
adras—Tinnevelly c.ccccccsore | oe ce | 5 5} 5} Bet 5h | OBE 
IE eviieciissiniiiienie last one 4, A 1 ak. a 1 oe. ae ry 
NE Setitnecteaceet T con” cox 48 42 BR 5: — 5 E2 
Coconada ............. A ome Pia pS? wid) ime 
Coimbatore, Salem. & a te FET ow fis | Si 
re he he Bo By OR tet Be 
Bengal hy Pek reeeeeeeseseces wee see | oce | 4h 4; oe ene 4} 4s 
Pa Seeerenenned oe a 
West Indi ebbbhihhh beet t ttt titi tt tT) eee eee and 45 < eee 43 4: 
Brazi Ce ate sepeveressngncnsee coo awe | 5% | 6 | 6% 6+ | 7 
OR eet. lef eto ae SY ee 
| Australian and Fiji, srseneerene | eee coe : 5t 5: 52 6 bt & 
Island kinds oe oo men y $ ma 5 6 6} E3 { 7 
| Tahiti bie Oe psoas ‘ 10 12 4 16 17 13 10 
icteeperssaen se IR Sele a 
ip: : i i aie ce ee 
ORTS and DeLiveriss from J an. 1 to April 26, with Stocks at 
= April 26, 
| 7 
| Surat | Benga! China 
} and | Madras. —— (&Ran- and | Other Total. 
| emtiiianiadis | Scinde. ¥- ' goon. | Japan. Kinds, 
ql : = | balee | bales. | bales. | bales. bales. | bales. 
44) 8,240 | 30,679 | 7,198 , 26,6: a 2744) 79 4p: 
EMPORTS sesssan 1876, 9,933 | 60,278 | 1"'971 7100 og Sant atten 
— eS _ 41.342 | 23,390 | | 44687 | 100,422 | 
FLIVERED to (15% 1.574 | 35.439 ; 14,949) 13,825)... “3203 |, 6§ 
April 24... 1876) 7,833 | 65,877 | 13,374 | 4.826} 1.797 Si707 
aaa a _ 2,175 | 44,625 | 31,164) 14,919} ... | 5,719 | 98,632 
ais = (1877, 3,998 21,153 6,2'4 3.355 } 5 y 
“tock, April 26 . 1876, 3,365 36.5°0 | 12,909 | pao me cua 
1875; 4,732 | 29,749 | 26,779 | 31,377 | .. | 813 |10345 
ener 
































F. G. F. delivery April H. P., 190 rs; Dhollerah G. F., 
do., 186 rs. 





COTTON IMPORTS AND EXPORTS. 


The following is the official return of the quantities of 
cotton imported and exported at the various ports of the 
United Kingdom during the week ended April 26, 


Imports, 


is77: 


Exports, 








bales, bales, 

DIIEIEP eatin ecsvigesguerctneistsmnmnimiiansionn 22 sainsigies ~~ w 
TRI, seten cc ctsecctesccstdernevinguseseesecsseve oo? IB ncesidensnes se 
East Indian  .......... cttihiatietinin) ee Kennan GADD 
Egyptian.......... i eee . 273 
Miscellaneous. ......csccccc..sccesee +) wecee 28 
SOO iccntniadetueencenn diene COE “cumin Gee 





NEW ORLEANS. 
The annexed is from Messrs Neill Brothers 
Circular, dated April 26 :— 


and Co.’s Cotton 
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Brazil, 530 Egyptian, and 1,080 bales Surat, which makes the Corron known to be ArLoaT to Europe by latest Mail date. 
takings of the trade 67,320 bales. 

ApRIL 27.—The sales to-day will probably amount to about | | ondon.| Liver Coasts Foreign Total, Total 
8,000 bales, with a dull market. The actual stock of East | | Pook | ocders. Ports. | 1877. | 476. 
Indian cotton in Liverpool, declared this morning, amounts to | From ener ae < ae tk 

. , c j — ales. ales, ales. bales. bales ales, 

62,900 bales, which proves to be 16,170 bales more than the Bombay sascsssssssssescssemee! ve | 43190 vee | B72 UYS"2 50,557 
estimate. | Kurrachee ..ccccccsccscccsccsccsneees Ss oo eee 100 450 

PRICES CURRENT.—Aprir. 29, 1875. | Madtas....cccccceccoecccccsccsoccsseses| 917 | we eos ft! ‘ese B17) W681 

nae ; re ————- ———_—————- | Ceylon aad Tuticorin meh, 2aee ae : 1.298 2 

| CURD incenptmniansendeeenl WOT LAT ‘.. 200) 19,541 2.001 

Good | Same Period 1874. | pine or 4 . 9 5 
Descriptions, Ord. Mid. Fair Fair | Good. Fine. | i — Seen eee eeseeeeeseeeseseeree oe “S40 1,460 3,220 4 mw 
. | | Mid. | Fair. | Good. { CORPO Ee ee eee eee eee ereeeetereses « : wee or) <ee zhu bs i 

oe __ | t ! 1e> 9 8 = or 2” 9002 149.95 

per Jb per lb per Ibiper Ib per Ib per Ib per Ib per Ibiper Ib | IBTT <covevseccessecvecssernseerenereewse oe con a Te | 
| ald acer d P d ° a ’ a. | 18 : scrieeagk 16.999 | 28 262 550 | 27,40... 73.101 

Sea Island ..essveere--| 16 | 18 | 19 | 20 3 | 6 | 18 | 3) 28 | Sales to arrive and for forward delivery about 7,000 bales.— 
| Florida ditto ..scoveeee) 15 16 | 17 18 20 233 | 16 | Ie 20. | mm. ae . ss . . | 

Tp! seers 7 is eee oo - a. } . tis , Usby re , , . OV ny : 

Upiandacesee ia 75 a ; 0 ae ig To arrive—Tinnevelly, at 5$d, April-May, for good fair 
Mobile sneer eareseseee 7 | . | ove | es ee ta oe 8; | ome | .. | American, at 5}{3d, April-May, for middling, 1l.m.c. For- | 

ns an OXASB.cseee é j eee eee one eee ; see eee ‘ r sis . oa (ee « 513 > « ~. 

eee et gga ilaings FB | “ais| “Sz| “ee ) 2 TL als ward delivery—American, at 5}}d to 6;yd, May to August, 
aeitiiinenmenasd, 306 1. se ee ot me | 83! .. | for middling, 1. m.c. 
Bahia, Aracaju, ya er | eee 7% 8t } ese see e | 7: oso — } 
nosis atten seca ‘aed call 85 St eee \ ; 8} ‘int | 

ATANNAM cev..cceesceree, eee eco 8° Qa 9? et §: ) ‘ ‘ ‘ x i 
Egyptian...ccce...c00--- 64 | 7 9 | : 10i | 154) és] gh 102 | Bompay, March 31.—On this side a dull Jistless feeling has ' 
ae Sade il — a M a a i 3 prevailed, with prices rather in favour of buyers; the general 

iji Sea Island ......0«- 2/133 | } 33 | 14) Ie Sa ae ay. : maki Sone ate ia 
Tahita ditto sssseves... we | WS] Thi AB | Uk] 6 {| Isp! ts | toy | CPimion being that it would be impossible fer diplomacy to 
West Indian .....0...... 6} fT 72? a Be, 9 9h 8) ¥ avert the breaking out of hostilities betweeu Russia and 
| La Guayran ...... vee 6 6} | 7 7 73 8 |} 6} 72) & . asterday < ance was caused in the direction of 
i rn anaes 1 EE, Yee e | 2 | oT aw Sem a — a sonnel was caused in the dirk ction of | 
| NE certccninkecnsensee au y 63) 63 7 | 7 5t @| 7 pubulc feeling by the telegrams reporting the Liverpool market | 
Gare <eeeatt -. woe aes BE) GE} TE) we oa 6} | .. | as having been firm on the previous day, and that something 

a oe st o Po pes ih. om et) + | like accord had been established between England and Russia 

Dhollerah ............ 4 | 42] 5& 62) 68) .. | 2 | af) 2[ | im reference to the protocol promulgated by the latter power. 

—— setseaves ay ae | . jaan ae fe ER A large amount of buying has been done on account of ex- 

Be emenrs Dee ) B | Bi} 2) “| gi) Zt | porters, at prices showing a recovery of 2 rs to 3 rs per candy | 
Bengal wveesvreeeereoen vee | oe | SE) BRL ee | ane | ane | 4a¢| .. | fromthe lowest point touched, and the tendency is still upward. 
PORTE Eee eae Atel ee ‘ , LS . 
aoe pm st 6: = peice v9 | st + | The following are the figures for the week, viz. :— i 
WetOTR Sek... sicesecss : So o } “See 5E | en H 53 ss 1876. 1877, 
ie et err oceania toaicoee Ei npiateapenes bales. dales. 
Sah Prene. Se ee 1977 Total clearances since January Ist... 224,779 2... 281,974 
bales. bales. Receipts during week .........0.000068 GO1810 1.  S4022 
Saeeite oo om 1 to Apri! 2B .erecnee...+ 1,503,442 eeeseeeee 1,634,600 Exports ditto Cee eee ewer ee teens eeee 44,2 76 eee ou, 74 l 
co 10its Some yhaesh | Aout in harbour wwicimewsennwnee SR ne ORT 
Consumption from Jan, 1 to April 1,004,040 crscce 993,710 Estimated stock ...cc..ccccccceccsccccccece 8,003 ... 67,498 

The above figures show :— We append our quotations: New—Market value per candy 

pam . import compared with the same date last year of.........bales_ 181.160 | (784 lbs)—Hingunghat F. G. F. ready F. P., 198 rs; Qomra- 
uan y i 2° > = ) 

A decrease of actual exports Ofoene smrneeeneneecrrerrenrrnnrnnnce, ee | Wuttee F. G. F. ready F. P., 186 rs; do. G. F., do. do., 184 vs; 

INET GEE enccteesscenectmmpemmnmnimemememunen tae | Cte Ms Cy F. . FF. ready F. P., 199 rs; Bhownuggur ; 


To-day. Last week. 1875-6. 1874-5. 
bales, bales. bales. bates. 
Receirts—At Gulf ports .......00 1,500 06 500 see 2,009 so 1,200 
Atlantic POrts ..,.....-cccccccesee 1,500  se0 50 fo). 1,300 
PORE: mccones achat omnes 3,000 .. 1000 ... 3,930 00 3,0.) 
7 days—At Gulf ports, peeniane » 15,500 cco 10.599 ico 1wY 2.600 
Atlantic Ports.cc.ccccrcrscscoerersce 11,500 ave 8,590 w. lio” 2,°C0 
WR ciicemnenions jentiiegnne =e 27,000 see 19.000... 30,04) .c0 21,300 
Total since Sept, 1—Gulf ports 1,952,900 ... eve eee 2,151,300 15 Mo 
Atlantic Ports .....ccccccccce-ccece 1,921,000 cco on soe 1,759,000 20. 1,7) 9,900 
All ports .oc...cccccccceseoree 3y305,000 ar i coe 3,910,090 .0¢ 3,307,600 
Received subsequently at ports... we ae aie eco «22 SOO we 173,600 
Following week previously....++.0 one coe «627 000 wee 2 , 22,00) 
Total Crop cccccc..sosccesce ose wee ose vee 4,659 OOD oee rad 
Exvorts, 7 days—To G. Britain. 29,000 ... 37,000 00 CASO 44,009 
Ce eihcctertcevicssiencenep | TORRE: - ces 17,000 ... - ) 5,00 
OG | acctetlndstnecssateetnnte 39,000 ses £4,700 see ‘ Dnee 2,0 4 
Total since Sept. 1 .......cccccree 2,611,000 ove al eee 2,783, KH)... 2,262,000 
Sterling exchange at New York (commercial), 4.96 dols, Gold at New Tors 107 
Fervure Devivery at New York—MIDDLING. 4 ; 
Apr. May. June. July. Auz. Sept. | Norv. Dee, 
c c ¢ c c ec a. 
TORY ccccccccccessee 103}... 103}... 10.6 M1 ge-00 . 1} ley 
Previous week ....0. L)yjpece gece Eliseo I$ oe 21 | 
Same time 1875... 123 ... 12 ... 12}5.06 19f ... Wis... 195... LES eee LO we AS 
Prices—MIDDLING. 
To-day. I s LX. 
t 
New Orleans ceccccsscsssesescscccssoseesessescessccsssoverecees I] 
Gab VestOlissccsecessceseess handles dnintincetintels wgihelidicadusinnies 2 ee 
Savannah ..... mitanh Gndabaidebnettatessanete Cocgcccccecosccccoeces 104 eeeeeeree DNS 
Charleston .....ccc0ee gnumneen pidiniesmniedid sscjiaitiiniipiiainioas . Alg i 
New York ...... anna aA i ain : 
. Se = Z Pes na = enema nee - ee 








_the ground of the unsettled position of Eastern affairs. 
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CC ee ee ae ae 


Prices Ve ool, per sailing vessel, cost, freight, insurance, and six per cent, Li NDC N COAL MARKET. 5 

- To-day — Previous week, ——Freight —~ April 23. April 25. April 27. 

Low mid. = Mid. Mid. Sail. Steamer. 4 s a ed 

d d d d a Rebside West Hartlev.......... silaneanisdiiipiniiie a a ae 

New Orleans .......0000 CE cccces CH comcee Sie. cvecee BD  cncsee ; Hastings Hartley....cocccceee suis csesaopenetente a co oneree SOD 

BONE tui ocsvsssesan Sean Te ees  — > |B wesces ‘ Walinind —FEUUGR  iccciceccomttnissceseccss SL O icc BLO site - 22 0 

Savannah siddenucansans a mie = tna Bi io eS eee sg eS eee!) ee 18 8.06. BW 9D 

ORB. .cccduciadoceve CS kes 0s 6) - 6x — 2 om » - DINU: sciicnditnagedvtiomsiminemiet me De  icsses m © win oe 

New York (steamer)... 52 eovces Shy  coveee 64% ~~ a . 3 South Betses .ccccocccscecceses00 1 @ we oon = guwee” a : 

9 


MARKETS IN THE MANUFACTURING DISTRICTS. 

Mancuester, April 26.—The market continues extremely 
quiet, though fair offers are made which producers decline, on 
In 
cloth, fair offers are made in good makes of shirtings, at a 
slight decline upon quotations, which manufacturers are not 


inclined to accept. Yarns both for export and home trade 


|| move slowly, as spinners are not inclined to enter orders at 
prices which partake of a speculative character. 


Se 





| rates are not fully supported im all cases. ' 
affirmed that the North-Eastern Railway Company is likely | 


| orders for iron ships are reported. 


| which for 


‘ need 


COMPARATIVE STATEMENT OF THE CoTron TRADR. 

















Price, Corresponding week in 
Raw Corror, April 26, —_— —_—- 
1877 1876. 1875.! 1874. 1873. 1872. 
s 4d Y eine cis €@€ia €&ise.& 
Upland, middling ........0.00. 0 5} 0 6 0 8 : oes ey 
Ditto, mid. fair ....... sewer - © 6 9 73 0 8} ... a Ee 
Pernambuco, fair .......... since onineeien 0 5} © 63 083,0 8} 6 92 @ 10: 
i - UO 6 0 74 08% 0 8i @ 10) 0114 
No. 40 Mute Twist, fair, 2nd quality ... ®© 9} O11} 1 0 1°21 «#1 231 33 
No. 30 Water Twist, ditto ant @@ (O38 (2 O12 OB) BE 1 Be 
26-in, 66 reed, Printer, 29 yds,4lbs2oz« 4103 4 7% 5 4¢ 5 14 5 73 6 0 
27-in, 72 reed, ditto, Bibs2o0zs 5 6 56 45 6 7} 6 44 6108 7 S 
39-in, 60 reed, Gold End Sbirtings, 37% 
penn, Bite GHEE. scnisnecrnenis mo SZ 8 449 9'9 8 10 3 10 7} 
40-in, 66 reed, ditto, ditto. @ lbs l20zs 9 3 9 4410 9 110 9 11 3 11 7% 
40-in, 72 reed, ditte, ditto, 9 Ibs ozs 10 3 101012 @ 11 9 12 4312 7} 
39-in, 44 reed, Red End Long Cloth, 36 
SPSUNEE,.. Ob INN si kui usibikinipapouhiaiinbeeiessiarane 74 76:8 718 4:9 0 9 8 


DuNDEE.—Business generally continues fairly active. The 
advices from Russia report the markets there as firm as ever, 
and notwithstanding the low exchange, the sterling quotations 
are fully maintained, the rouble prices having advanced. In 
linen, the home trade is the turn quieter, but on the other 
hand. the reports from some of the distant markets are better, 
and orders more plentiful. 





TRON AND COAL TRADES. 





At Middlesborough, on Tuesday, the market was fairly 
attended, but the impending war seemed to exercise a very un- 
favourable influence. Speculation and buying for the future 
is altogether absent as the course of events is so uncertain. 
The current quotations are:—No. 1, 45s 6d; No. 3, 41s 6d to 
t2s; No 4 forge, 40s; No. 4 foundry, 41s net cash. These 
It is currently 


to reduce its rates somewhat on the carriage of minerals. The 
manufactured iron trade keeps duil, and there is very bttle 
demand for anything but plates, which are obtainable at 
6/15s, upwards. There is not much doing in bars, but a fair 
extent of engineering work is being executed. 

At Barrow-in-Furness, on Monday, the tone of the local 
iron market was again quiet. There is a firmer and a much 
steudier feeling in the hematite trade than in other depart- 
ments of the trade. The producing plant of the district is 
about two-thirds employed, and there is no movement towards 
decline. The relations with the continent are of course of a 
limited character. Prices are steady, and stocks show no 
evidences either of accumulation or diminishment. A few new 

Tron ore firm. Coal dull. 
Laneashire coal trade neither prices nor demand 
l alteration. In the shipping trade the open- 
rn ports has caused rather more inquiry for 
is still little doing. The wages question in 
shire has at length been brought under the con- 
sideration of the masters, and a reduction cf 10 per cent. 
resolved upon. The eight hours’ agitation has also been 
under consideration, but no definite course of action has been 
decided upon. There is no improvement in the position of the 
iron trade in the district. For present requirements there is 
scarcely any demand whatever, and notwithstanding the 
limited number of furnaces at present in blast, stocks are 
accumulating. There is, however, no giving way in prices, 
delivery into the Manchester district remain at 56s 
to 57s per ton for No. 3 foundry, ana 54s to 55s for No. 4 
forge, less 25 per cent. The finished iron trade is very flat. 

At Wolverhampton, on Wednesday, neither pig nor 
finished iron could be sold in large lots. The merchants are 
well supplied, und the engineers and the hardware makers 
I little to meet their immediate necessities. Stocks 


In 
show any materi 
ing of the north« 
export. but there 


West Lancasl l 


+7 
Lilie 


bat 
are increasing at the local furnaces, and preparat.ons are being 
made for blowing-out furnaces. 


secs cen ELL EE LL LLL LLL ALLL 


oe aaatnices 
| made very steady progress, 
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AMERICAN GRAIN AND FLOUR MARKETS. 
NEW YORK—April 13. 





There was an excited and buoyant market for flour and meal 


barrel had been established. The demand was largely from 
the trade, and much of it speculative in its character, based | 
upon the growing probabilities of a war in Europe, the small | 
supplies coming forward from the West, and the continued 
drought in California, which threatens to reduce the surplus 
to be derived from that State the coming year. The higher 
prices had the effect, however, of shutting out nearly | 
grades of shippers, and yesterday brought the whole trade 
nearly to a standstill. Rye flour and corn meal were also 
decidedly higher. To-day there was a firmer feeling, but a 
quiet market. The wheat market has been active and buoyant. 
Keceipts at the West continue scarcely half as large as last 
year, but a good crop of winter wheat is now not far off. The 
season for sowing spring wheat has much improved. Indian 
corn has been very active at advancing prices. 

The foliowing are closmg quotations :— Flour: Superfine 
State and Western, $6.40 to $6.90; extra State, &., $6.90 
to $7.15; Western spring wheat extras, $7.00 to $7.30; 
ditto winter X. and XX., $7.25 to $9.00; city shipping 
extras, $7.00 to $8.00; city trade and family brands, $8.25 to 
£9.00; Southern bakers’ and family brands, $8.25 to $9.25; 
Southern shipping extras, $7.25 to $8.00; rye flour, superfine, 
$4.75 to $5.35; corn meal, Western, &c., $2.85 to $3.10 per bl. 
Grain: Wheat, No. 1 spring, $1.63 to $1.65; white, $1.60 to 
to $1.80, 


Y5e. 


Corn, Western mixed, 583c to 6le. Rye, 85c to 
Oats, mixed, 42¢ to 57c. Peas, Canada, bond and free, 
YUe to $1.15 per bushei. 





LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Marx Lane. Frrpay EvENING. 
rm) 7 , 
The weather, though somewhat unsettled, has been for the 
most part dry, and not unfavourable for field work, which has | 
Farmers are consequently occu- | 


‘pled on the land, and the deliveries of home-grown grain | 


| thereby in a manner retarded. 


diminution, 


Of barley they show some 

a slight improvement. Imports | 
The trade, as) 
statistically in a strong position, but at 

the moment the progress of affairs in the Hast of Europe 

wholly occupies attention, and mainly influences the eperations. | 
The declaration of war by Russia was consequently the imme- | 
diate incentive to renewed activity. The quieter tone noticed 
towards the close of last week gave place to considerable excite: | 
menton Wednesday,and which hassince continued. Largetrans- | 


but of wheat 
have been generally moderate. 
before remarked, is 


} 


irom abroad 


, actions have taken place in nearly all kinds of grain, and in all | 


positions. These operations have been largely speculative, but | 


precautionary buying on the part of the trade has also contr: | 
buted to the prevailing activity, especially as regards wheat, | 
millers being compelled to provide against their engagements 
for delivery, the effect upon prices generally have been very | 
marked; but more part.cularly on those of wheat, which have | 
extensively risen, and are fully 6s per qr dearer on the week. 
In some cases even more English white wheat now ranges up 
to 70s, and even 72s, and red up to 68s. Dantzie white up to 
‘2s; Saxonka, 65s to 70s; American spring, 64s to 708;| 
Calcutta, 60s to New Zealand, 643 to 68s. In 
floating cargoes, and also in wheats to be shipped, a 
considerable business has been done. Oregon wheat, © 
coast has sold from 60s up to 65s per 500 Ibs ; white Spanish 
at 60s to 62s; spring American, No 2, at 60s to 63s ; and 
new Danubian from Ibrail at 47s to 48s per 480 Ibs. The for- | 
ward sales have included Californian up to 61s per 500 Ibs ; | 
Calcutta at 52s up to 59s; Nicopol at 57s 6d to 60s; Odessa 


bos ; 
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during the early part of the week, and at the close of mond 
nesday’s business an average advauce of fully fifty cents per 
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at 608 to 63s per 492 Ibs. Prices come higher daily from Ame- | Exports irom Cuba have fallen off largely this season. The stock of 


rica, where there is also considerable speculative excitement. | 


Flour has m-t an increased demand, and follows wheat. On 
the week prices are about 2s per barrel, and 3s to 4s per sack 
higher. Town-made has been raised 4s per sack, making best 
marks, 49s to 54s; second and country,743s to47s; Hungarian 
ranges from 50s to 66s per sack; American extra States, 29s 
to 32s; and fancy brands, 34s to 38s per barrel. Malting 
barley has ruled exceedingly firm and dearer, French sell- 
ing at 38s to 54s, but the larger transactions have 
been in grinding sorts, which have risen 2s to 3s, Danubian 
on the spot to-day was held at 25s to 26s 6d, and floating; 
Varna has been soid at 26s 6d per 400 lbs floating terms to 
the United Kingdom. Maize moved slowly in the early part 
of the week, but during the last day or two sold freely, 
and is Ss dearer; 29s 6d to 30s the value of American 
mixed on the spot, several arrived cargoes sold at 30s. On 
passage and for shipment business has been active at 26s 6d 
up to 293 3d for mixed American. Beans and peas have 
advanced 2s to 3s, Egyptian beans being worth 37s to 33s, 
and Canadian white peas 41s to 42r. Oats have not meta 
very large demand, and the rise is about 1s per qr, the market 
closing firm at 22s 6d to 23s 3d for Riga, 24s to 26s for other 
Russian, and 24s to 24s 6d for Swedish. 
SHIP ARRIVALS THIS WEEK. 


Wheat, Barley. Mait. Oats Maize, Flour, 
qrs. qrs. qrs. qrs. qrs. sacks, 
English & Scotch oe ee oe ee cers ee » 


Forelge sswcessssee 59090 iu. 5330 vee ane ove 64810. 19500. fT 


PRICES CURRENT OF CORN, &c. 
8 8 8 
Wxxeat—English, white, new... 64 @ 72 | Oats (continued) ~ 
_ red, new...... 62 68 Scotch, Hopetown and potato... @. 


= white, old... ... eve | — Angusand Sandy ... ... oe 

= PE, C1d .rccoe ove eco} COMO cececcscscccssocee vee eee 
Kenigsbergand Dantzig tne Tathahh,, PORRROiecs ccceccesssnsscscecee 200 eo 
Gh enencansbentasaedaannengecencde 22° coe | — white, feed...per 304 lb ... ons 
Keenigsberg & Dantzig, new... 65 72 | me BERCK, = wccccccccecscoace sce ese 
Rostock, Wismar, &C........s0008 «se .-» | Danish, kiln dried...per 320 1b ... coe 
Stettin and Hamburg ..eccocee eve cco | SS WEION, ...cccccccecsccccsccccoseccee St 2H/0 
Daniso and Holstein, New ... ... «ee SEE snivanesenconsen casiondniiaen sehen out ™ 
St Petrsbrg, Sxonska..pr4961b 67 70 | Archangel, St Petersburg...... 22/8 22° 
COMMON AitlO cecccecerececseseees oe oa ONG cisensesiseeiag Se. a, 22 
KGDARER ccccccsccccvercccescccvccse coe eso Dutch and Hanoverian, &e.... ... : 


Marianopoli and Berdianski... ... + | TARES— 
QdeABA cocrccccoce-ceccececsscsceescs o+e : English, winter, new ...per qr ... oon 
TA ganr0g rcococccccccsccsecccccscces coe ove Scotch, large .ceccccccccccccreseed ove aed 
San Fra:cisco, Chilian, &c. ... ... cee | Foreign, large ....ccccccscseseeeees 
New Zealand and Australian. 64 72 | LinsEED Cakrs— 


AMEFICAD, WINKEL cescccceseseeee --- . English,.,......0-+0-per ton £ .., eee 

— BPTING cccccccccecccce OF 70 Borel gn cccccocccoccvcsccocsocseoseces 200 
Barter—English, malting, new ... es | INDIAN ConN— 

Scotch, malting ......cccccccccece ove eve American, white ...per 480 lb ... 
STING. B..cccccccceccccese see eee — yellow and mixec 27 aan 

Danish, malting ..c.cccccccecccees see eee Galatz, Odessa, and Ibraila, 

Fremch G0 _crvcesceccesecesce 88 45 FYOLOW cccrccrcccccrccseceseeeesee 29/6 30 

Foreign, distilline...pr 432 lb ... vee | Trieste, ALCOnA, KC. ...cccrceses ».- 


— stout grinding......... .. + | FLour—Nominal top _ price, 








Danube & Odessa, &c..pr 400!b 25 26/6 iown-made, delivered to the 
Egyptian, &c. .....cccscccsccsecces see we DAKEF ccccccsccececes per 280 lb 49 E4 
Bi ans—English ......ccccocssccseees soe .. | ‘Town-made, bousehoids and 
Dutch, Hanover, and seconds, delivered to the 
French .....00ceee0s-per 430 Ib ... deo | DAME .cusse-ccscdeccencscoverceerce 43 47 
Egyptian and Sicilian ......... 37 38 | Country marks., 5 3 
Peas—English,white boilrs,new 41 45 Hungarian ..... a 66 
English, grey,dun, and maple, 1 FRenh ..rcccccsccsecees erscccocesse - 44 50 
WUT ccccsceiahenethechicscdactosnahen a0 we. | Americnn and Canadian, fancy 
English, blue, new .....c....cc0008 oes see | Se pee eee ee per 196 1b 34 38 
Foreign, white boilers, new... 40 42 | Do, superfine to extra supriine 29 32 
— feeding, Old ....ccccccce aoe cco | Dd, COMMON tO LC .cccccccorccoes ove 
RYE—Englioh s.cccccscoooeeePOF QF vse vee | Dv, heated and BOUT crcssocceese ove 
Foreign, new.........per 480 Ib ... ee | OATMEAL— 
Oats—English, Poland & potato 226 6. | ScGtchy, fN6 sseeeeeeeees per ton £ we ave 
_- white and black ... ove | —_— a 


BLACK SEA, MEDITERRANEAN, aND OTHER ARRIVED CARGOES. 
















grainy (Tooth’s process), 2s to 30s 6d. Refining sorts of West India, 
¢os to 278 Gd. 2,064 casks had sold to yesterday. This quantity 
included Barbadoes, the first of the new crop, at 25s 6d to 29s; grainy at 
29s 6d to 30s id per ewt. Low brown sorts have sold at 3d to 6d decline in 
Some Cases, and the supply of these is now large. Retined has given 
Way 1D price, but French loaves are higher than previously quoted 


eer eer $$$ — 
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ONO, BARIGET, AND SESTRANCE- as follows: good ordinary, 753 to 77s; v ( inary to tine ordi- | 
Wukat—Sea of Azoft, Berdnsk.. 8 8 | BakLEY (continued)— 8 8 a - * e amas ry: ‘id . , mp og - ay 2Ae be a A fries | 
Marianopoli ......per 493 1b... @ ... | Danude & Odessa...per 492 1b. 26 @ 26/5 | BATY, 158 to bos; grey to middling colory, 523 to Y5s. oto bags Airican | 
Sea of Azoit, hard ....cc.cccces0e ... .. | Egyptian ....... snasenatnlannenicniaitiine. att - | Sold at 62s to 63s. Of 9,933 bags foreign, a considerable portion sold | 
Sines ewe vee i aon al ee Sih TEs ccacsnerevcosenanie sees ere =e | as follows: Guatimala, pale and grey, Sis to 87s; low, 77s 6d to 7338 . | 
sa and Nicolaieff Ghirka ... ... | Bkans— ; lane Me ne ate daniel a cgptans: tat 28 
= NAF sicccccccccerecseeseeres ... cee | Egyptm. Sicil:an, &c..pr480 1b 0 sve the remainder at J 3 to 201s for low middling gr yi h to good colory 
— Polish.. per 430 1b... sss | Lex tins— Hondaras, 883. Costa Rica, ordinary to pale greenish, 5Us to 573 6d. 
pan ae ee cesessessoree ove = one | — Egyptian and Sicilian ......008 + |. | mixed greyish to middling, 85s to 95s 6d; a few lois good to fine 
BIALZ GUITKA ..ececcscsseseereeeee cee eee | LIAN Conn—Per 450 & 402 lb 975 6 2s 6 cwt. 
ZLB .ce vesesconssecessersescence eco 6 cee | «GRR, Odeuss, ane Ibralla.. ...  ... Sis Cd to 102s Cd por owt. , : 6 
8. Francisvo, Chilian..pr 500 lb 64 65 American, yellow and white... 30 3] | levats and DsSLivgRins of Corres in London te April 21, with Srocas on hand. 
American red winter.pr480lb ...  .... |  Salonica and EU08 ......cccceeee ove 1877 1876 1s75 1574 i 
- spring ...480 lb... ... | Rre—Bleck Sea, &c...per 480... a [O1POTts...cc.ce-reeerseeeeeetONS 23320 .., 19310 .. 19030 ... 18100 | 
I i ells Delivery vocree.s.cossesecccesccorse 6350 wee G40 woo 6770 wo 4550 
Bakter— Swedish, ..........+0..per336 Ib .., get TiXs/OF8 coccccvcesecove.srovereseeecs « $880 . 11659 2. LOLI .. 5570 
Danish, kiln dried...per 424 1b... ee | Damish, M€W.scccccsorseseccesecees ce ove BUOCK......er0-seee eevesenes treeeeee © Db oe 14750 oe 120 vee 10150 
—WAETICD srereerereeeereree vee vee | Archangel & Petrsbry..peB041D vee vee Tsa.-—Although prices of the common to fair grades of congou are lower 
=== — — than during the last thirty years there is not any revival of specula- | 
rom zine | tion. Other teas remain dull, and the large stocks check coutidence 
|COLONIAL AND FORGIGN PRODOOS MARKETS. _ se ea ee ee ee ree oe 
. Sa : ee on the part of the trade. The public sales have amounted to 20,535 | 
TRANSACTIONS OF THE WEEK. | packages “without reserve.” Scented teas showed sume dacline. ‘| 
For Rerong or His Day's Markets se# Postcripr. | Green continues quiet, with prices in favour of the buyers. Very com- | 
: - - ' 3 ny. | 
ce Mincine Lang, Fripay. | moa to good common congou sold at 7d to 8gd; one chop, 63d. The 
| SUGAR. — The speculative demand last referred to has subsided, | fair quilities ranging from 8} to 93d per 1b, were in some cases rather 
partly on account of the very large imports, and the advance is not | im favour of the buyers. Further arrivals have taken place, also of | 
quite Maintained. Many parcels of crystaiised Demerara have sold by | Indian tea. At the public sales of the latter a moderate supply has | 
Sate and privately at 31s 6d to 33s for grey to fine yellow, and | been brought forward, viz, 3,000 packages, which did not aes 
308 Gd to 31s for low brown ; pale grey and white, 323 6d to 34s 6d ; | general quotations. Stock of Indian vea at the end cf last month, |! 





was still about 27 per cent. Jess than the average stock at same date in 
the three previous years. Since then the arrivals have been heavy. 
Imposts and DeLivgaiss of Sucar into Lonpoy to Apri! 2]. with Srocks on hand. | 


i 
sugar here shows some increase. By latest return for the four ports it | 


1877 1876 18.5 is74 
Imported .......c00-.tons 79700 .. 66010 ... 65500 .. 77000 
ee ccocseesee §=639300 2. 72000 ... 82390 ... 61000 
ect, on 63300 ... 65400 ... 59630 .. 92000 
Stock (estimated inU.K.) 123060 ... 161000 ... 130000 ... 224000 
Mauritius.—Privately 2,300 bags ex late sales have found buyers: 
soft brown at 268; crystalised at 31s 6d to 33s. 
were chiefly taken in. 
erystalised, 
Bengal.—6,359 bags about half sold, at and alter the sale 


fine pale Gurpatta and Acera, 27s to 283 6d; other sorts: yellow, 24s 


160 casks soft brown 


2,917 bags by auction | 
A few lots sold at 30s 6d to 32s for grainy and 


: good to 
; 
: 
i 


to 263 6d; white Benares, fine, up to 30s 6d. 
withdrawn. 

Penang.—About 45) tons native brown sold at 10s 9d to 20s. 
tens to arrive at 19s 6d. 

Jaygery.—\,500 to 1,600 tons sold to arrive at 20s 6d to 20s 9d for 
cane, and subsequently at 20s 3d for the chief portion. 

China. —At auction 13,2385 bags were only partly s.ld at 21s for 
brown. Fine grainy white has sold at 34s. 
including brown at 19s 6d to 20s. 

Natal.—163 bags were chiefly taken in. 
28s 6d. 

Peruvian.—404 bags grainy sold at 31s 6d to 323 6d per ewt. 

Surinam. — 450 casks at 25s 64 to 27s 6d. 
Carqoes.—One of 3,400 bags Maceio at 274; one of 1,020 tons Java, 
No. 144, at $ls 6d for the United Kingdom; one of 1,800 bushels, 
No. 185 to 13, at 29s for a near port. 

Refined.—French loaves show a further advance, which 


t 
ch has been 

barely maintained curing the lasi two days. Say’s, 36s; other tine | 
' 

} 

| 

' 

i 

| 


200 


i 
i 
’ 
| 
About 650 tons privately, 


A few lots grainy sold at | 


qualities, 35s 6d to 353 Yd f.o.b. This market has become quiet at | 
6d to ls per cwt under the highest quotations current since last Friday. | 
A large business in Clyde crusued, but latterly prices favoured the 
buyers. 
Beet Sugar.—Sales of Russian at 33s to 33s 9d per ewt, according to 
package. 
Motasses.—50 puncheons Antigua have sold at i3s 61 per ewt. 
GLUCOSE. —~228 cases by auction were taken in at 1¥s. 1,170 bags | 
part sold at 18s to 18s 9d; brown, at Is per ewt. 
Roum.—Rather higher rates have again been paid, and the market is | 
now steady. The reported sales include Demerara of good quality at | 


56 
Is 8d, and Berbice at 1s 7d ver proof gallon. Other business bas been | | 
| 


done, of which particulars do not transpire. The stock of West India 
exceeds that of last year by 5,030 puncheons 400 casks. Total increase, 
9,333 puncheons 3,708 casks. 
actions in Mauritius. 
Cocoa.—The public sales have included $71 bags Trinidad, of which | 
barely half found buyers on former terms, ranging from 7Us 64 to 77s | 


There have not been any further trans- 


for greyish to middling, and 7s to 94s for good to tine. St Lucca has 
suld by private contract at 5¥s. 33 barrels in public sale withdrawn 
at 60s. 150 bags Guayaquil sold at 645s to 68s per ewt. 

CorreE.—There have been further arrivals, and the shipments from 
Colombo to latest date are considerably in excess of the previous | 
season’s. Prices occasionally favoured toe buyers until ye-terday, ‘| 
when the demand improved, and good qualities of plantation Ceylon 1 
showed arise of la to 2s perewt. Pale Jamaica and other common 
kinds do not quite maintain their previous value. ‘The bulk of the |} 
supply at public sale has sold, including 1,577 casks 121 barrels 351 | 
bags plantation Ceylon: low middling to middiing colory, 94s to} 
1U0Us ; good middling to tine, 100s 6d to 110s; a few lots up to i lds 6d, 
small berry in proportion. 2,377 bags Kast india chieily found buyers: | 
low middling to middling colory, 945 to 93s ; bold, 99s to 105s. Mysore | 
as tollows: medium, 105s to 114s; bold, llls 6a to 124s 6d; small, 
98s to 1088 6d, according to quality. 514 half-bales Moch« were chieily | 
withdrawn. A few lots common mixed sold at 99s 64 t» 1U1s, and some |] 
at 102s to 105s. 702 bags Manila, two-thirds sold: Indan, 50s 6d to} 
8ls; Zambaonza, 75s 6d. 53 casks 592 barrels 298 bags Jamaica sold | 






12,305,0U0 lbs, against 10,104,000 los in 1376, and 5,777,000 lbs at 





tice.—A large business has Seon done at higher prices, closing } 


yesterday at 6d per cwt advance tor tue week. Tae weekly Rice | 
Circular reports eleven of Rangoon sold, chiefly spring slipment ; 
latest price 10s open charter. Ngakoak, Ys 6d. 


A steamer cargo off 
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the coast at 10s 6d, Liverpool quay terms; average about 1,100 tons | 


exch cargo. Six of Necrancie Arracan, latterly at 9s 9d to 10s open 
charter; average about 700 tons each cargo. Two of Moulmein at 
9: 9d to 10s. One of 1,200 tons per steamer at 10s 13c, open charter. 
on the spot reach 12,000 bags. White Bengal at 12s; old 


Rangoon, 98 73d; old Bassein at 9s Gd per ewt. Cleaned rice has been 





aciive at higher quotations. 
impox?s and UELIVERIES of Rick to April 21, with Srocks on hand 
1877 1876 1875 1s74 
Tem ©Ft2  ccorcovercoccsoces tons 24100 35670 25300 ... 69400 
BPRS POT OB casenenvete cmntetceneces Bane 31900 4... 33808 4/220 
‘ kr. puseetsagbGunensesons B3UG60 31600 43100 6 74/00 


Saco.—472 bags small grain by auction were taken in, the market 
beir go t. 
Tapioca —1,634 bags sold as follows: 
g od, 23d to ox ; good to fine Penang, 2° 
Tarica FrLour.—371l bags good Singapore 
per ib. 
Brack Perren.—The market is rather quiet. 100 tons Singapore 
lto arrive at 42d distant shipment, and business in 
bout small quantity has been 


Singapore, dull colour tc 
d to 3d per lb. 


withdrawn in at 2¢ 


ar rar rtpa 
are } Tied ee 


‘ rit 
Penang to arrive 1 and about 3 }, A 


broncht forward atthe sales. 427 bags greyish Singapore part sold 
at 234. 188 bags common Trang realised 33. 240 bags Tellickerry: 
half heavy brown sold at 44d to 4d per Ib. 

Wit Prerrer.—160 bags Penang, by auction, part sold at 6d for 


co} . A-sale reported in Singapore to arrive at 63d, and business 
superior quality on the spot at 65d per lb. The market is 
steidy, but quiet 


Qruer Spricus.—At the weekly sales 29 packages nutmegs part 
l , 7d to 3s &d: Java, 86's, 3s 5d; 99's, 
Kl. 1S boxes West India, 1s 1ldto3s Ild. 2 cases good bright 
reddish Perang sold at 2s 8d. 9 boxes ordinary withdrawn at Is 81. 


} ‘ ‘ 
i? brown, 82s, oS 


276 biles Zanzibar part sold at a decline of $d; middling to fair Is 1d 
te Is lid; low, 10d to 114d. 747 bags, about one-third part sold 
at easier rates: sound, Jed to 5id; the bulk taken in at 4d to 44a 


6 1 


perlb. Of 140 boxes cassia buds, fresh import, two lots sold at 75s. 
39 cases 224 bags Cochin were taken in above the value. 500 
hacs Benen leciine of ls. 52 barrels 10 bags 


ginger 


at 22s, showed a further dec 


Ja i sold steadily: low at 56s; good ordinary to fair, 63s to 76s 
\LTe ETRE. —Owing to a continuance of speculative demand the price 

f bengal to arrive has advanced 2s to Zs 6d, and some large trans- 

ictions have oceurred. The latest business at 27s to 27s 6d. On the 


spot, refraction 6} to 384, sold at 26s 3d per ewt, full prompt. The 


werket remains firm. 
IMPonTs aud VELIVERIES of Ss_rrerre to April 21, with Stocgs on hand. 
1877 1576 i875 1874 
Tnported ...ccrccssscer-enestOMS 2650 6 2140 we 5300 .. 2900 
Votal delivered .....ccsccssseees » 4030 .. 3920 .. 3920 .. 2890 
Stack ....cccccescscesvdccce evenevssece 3960 . 4240 4500 .. 3960 
Snerrac—A quiet market, and 590 chests by auction were chiefly 


} t A few lots sold, including govd red orange at 76s to 78s. 
Tbe remainder withdrawn. 117 cases Siam sticklac out at d4s 


cutxrat.—Of the moderate supply brought forward rather less than 


4 
half found buyers, the demand being slow. Teneriffe declined 1d for 
the portion of 656 bags realised. Silver, 2s 3d to 2s 4d; black, 2s 3d to 
Y3 lid, 35 bags Honduras were chietly bought in. Also 129 bags 


Mexican. A few blocks sold from 2s 4d to Zs 6d per lb, Prices of 
ter sorts may be quoted 1d to 2d per lb lower. 
DRYSALTERY Goops.—Soms advance has been paid for 
gambier, with a firm market. Block sold at 20s 6d; to arrive, 20s 6d 
to 2ZIs. 513 bales pressed cubes by auction sold at 23s to 258 3d. A 
few lots Bengal satilower realised 7zs 6d to 90s; low, 42s 64. This 
330 boxes cutch out at 25s, 500 bags 
489 bags Cochin were chiefly 


season’s crop will be small. 
Bengal turmeric taken in at 22s per ewt. 
boaght ir 
MULL . 

Merats.—The political crisis has caused further Gepression in these 
markets generaliy, speculation being dormant, and prices lower, 
excepting for British lead, which shows a slight improvement. Copper 


has fallen 108 to 20s. Yesterday business done in Chili at 6OS/ 10s : 
Walla 7//10s. There have been several arrivals of Australian. 
English ean be bought on lower terms. 120 tons sheet zinc roiled at 
the | n mills, sold by auction yesterday at 24/ 5s,or about the same 
price as obtained a fortnight since. Some Australian spelter sold at 
17”. Silesian dull, at 204 &s to 20/ 10s. The iron trade does not 
limprove. Scoteh pig steady ; latest business at 54s Sdeash. Tin has 


further declined, but the market is now steady: Straits, 69/; Austra- 
‘ lian, 68/ English, 72/ 10s to 74/ per ton. Quicksilver quiet at 
il 5s per t ottle. 
Jure.—There has been a continuance of speculative demand at 
|; advancing prices, and the market is still active. At the close yesterday 

(Thursday) the rise for the week was 5s to 10s. On Wednesday 10,200 
| bales by auction, one-fourth part sold, chiefly at 15/ 10s to 18/ 10s. 
| During the week the reported sales for arrival amount to 60,000 bales, 
| latterly at 17/ 103 to 19/ 15s per ton. Jute on the spot has been firm. 
The London stock of 10,200 tons is 50 per cent. below the average 
stock of the two previous years at same date, 

Hempr.—The prices of Manila continue to advance. Yesterday busi- 
{ ness reported in Zeba to arrive at 3l/. Good fair roping on the spot 
{sold at 31/per ton. 4,!00 bales have arrived here during the past 
week. Russian clean sold at 37/; outshot, 38/58; half clean, 36/ 5s 
per ton. 

LinskEp.—Prices have risen daily, anc this morning attained the 
highest point of the week. Calcutta ex ship, 57s 6d; ditto cx ware 
bo Several ccntracts have been made in seed to 
arrive at 57s 6d to 58s per quarter, and sellers now ask still higher 
rates, the market being excited under the influence of speculation. 

PreTrRoLecM OIL steady at Is to ls Odd. A large quantity sold for 
delivery in the last four months of the year at ls Ufd to 1s id per 
gallon. 

Spinirs TURPENTINE.—American, 
| months 25s 6d per cwt. 
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Hpouse, 57s 6a to j&s. 
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Ous.—The market for linseed o1 has been excited, and continues 
firm. Latest sales at 30/ on the spot: May to August, 30/ to 30/ 5s; 
and last four months’ delivery, 30/ 5s to 30/1038; English brown ra 
steady at 36/ to 36/58; May to August, 37/; last four months, 37/ 10s, 
Retined, 38/ to 33/ 5s. Ceylon cocoa-nut has been more in demand, 
owing to the higher price of tallow. 37/ to 38/ paid, according to 
quality and package. Holders now require an advance. Cochin quoted | 
42/ to 42/ 10s. Palm firmer. Fine Lagos, 37/ 10s to 38/ per ton. Fish | 
oils continue in limited demand. Prices are nominal. Sperm, 85/ to | 


TaLtow.—Prices of Russian show a recovery of 1s to 2s, through 
speculative operations for delivery in the last three mcnths. The quo- 
tation this morning was 45s to 45s 3d; on the spot, 44s 6d: old, 44s | 
per ewt. Other kinds are dearer. A fair supply of Australian at 
public sale this week, ana there have been several arrivals, 


POSTSCRIPT. Fripay Evenrno, 
Sucar.—The market has been quiet. 378 casks West India have | 
old, including erystalised Demerara by auction at 31s to 32s 6d. Sales {| 
ir the week 2,612 casks 885 bags Mauritius. 2,210 Dutch loaves were ] 
bought in at 37s. Privately 100 tons Penang at 19s. 

Corree.—!,805 casks 173 barrels 518 bags plantation Ceylon by 
auction sold at a farther advance of 6d to 1s, 257 bags foreign part 
sold at 70s to 71s per ewt for ordinary pale mixed quality. 

Rice. — Numerous cargoes of Burmah sold to-dey : Necrancie 
Arracan, 10s to 10s 14d; Rangoon, 10s 3d to 108 4$d; Bassein, 10s to | 
10s 13d per ewt. i 

SuEeLiac.—362 chests partly found buyers, garnet being several 
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shillings lower: A C, 62s; other marks, 63s to 653; button sorts, 70s | | 
to 83s; orange, good to fine, 78s to 117s 6d. 
Curcu.—322 boxes were taken in at 25s 6d. 1 
GampierR.—817 bags cubes part sold at 30s, with sea-damaged in || 
proportion. 
SArFLOWER.—44 bales ordinary Bengal wero taken in at 4/. 


GALLS.—109 cases China were taken in at 50s per ewt. 

Metars.—Copper quiet; also tin: Australian suld at 68/ 5s to 
681 10s. Seotch pig iron frmer at 55s per ton cash, 

Jute rather dearer. About 12,009 bales sold to arrive up to 1%/ 15s 


per ton. 
O1.s.—Linseed, 30/ 5s on the spot. 
TaLLow.—1,312 casks Australian by auction chiefly sold at 9d to 1s | 
advance: fine mutton, 45s Gd; beef, 41s 6d to 41s 9d; town, 1s 6d | 


dearer, viz., 43s 6d per cwt. 


ADDITIONAL NOTICES. 

Tga.—The market remains in an extremely depressed condition, and 
very little business passing except at the public sales. 

GREEN Froit.—The report of Messrs Keeling and Hunt states, | 
oranges are selling freely at good prices, lemons improved in value; 
Barcelona, Turkey, and Brazil nuts in better demand ; St Michael pine- 
apples realising very high rates ; oni ns increased in value. 

Dry Fruir.— Market transactions in currants have this week been 
on an extensive scale, the trade buying liberally. This has had the 
eifect cf considerably hardening prices, and good average provincial is 
not obtainable under 29s Gd to 30s, showing nearly 2s rise during the 
week. Medium qualities are very scarce anc fetch high prices, ‘i here 
is very little improvement in the demand for raisins. 

Exciisn Woor.—Nothing whatever doing in any kind of wool. 
Prices nominally about the same. 

CoLontaL WooLt.—No change; very little doing. Buyers waiting 
opening of the public sales on Sth May, for which the quaniity arrivec 
is rather over 800,000 bales. 

FLax.—Rather higher prices paid, but only small sales making. 

Hrempr.—Russian decidedly firmer, sellers asking much higher prices. 
Manila is also in good demand, and 31/ is the nearest price for fair 
current quality. 

SILK.—No change in the position of raw silk, both buyers and sellers | 
Waiting the result of the Eurcpean crop. 

SEkps.—The seed trade continues dull, and quotations remain as | 
last week. 

Topacco.—There has been but little done during the past month in 


| American tobacco, and the quantity in all classes has bzen upon 3 


very limited scale. Fine descriptions are in request and bring full 
prices. In export little has been done. In substitutes an active | 
demand has been experienced. 

LEATHER.—During the past week there has been a good general 
demand for most descriptions of leather, but particularly for good heavy 
forcign butts. Prices of nearly all articles are firm, but the expecta- 
tions of any immediate important advance have not been realised. The 


( transactions at Leadenhall on Tuesday, were limited, partly, perhaps, 


from the indisposition of buyers to meet the higher notions of the 
tanners as to prices which the advanced rates of raw goods demand. 

Mrtats.—The metal market has shared the general drop caused by | 
the declaration of war, and values of all descriptions have declined. | 
Copper is lower and difficult of sale, even at the reduction. Tin has 
touched the lowest point reached for many years, and shows but little 
sign of improvement. Lead and spelter unchanged. 
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METROPOLITAN CATTLE MARKET 

Monpar, April 23.-—The total imports of foreign stock into London 
last week consisted of 15,618 head. In the corresponding week of 
last year we received 8,171; in 1875, 22,768; in 1874, 14,018; ™ 
1873, 20,179 ; and in 1872, 15,557. 

The cattle trade was very dull to-day. Supplies were not large, bat 
were quite sufficient for all requirements. From our own gracing 
districts the receipts of beasts were about an average, and included 
some well-conditioned stock. Throughout, the demand was dull, and 
prices gave way 2d per 8 lbs, the depression towards the close being 
very marked. The best Scots and crosses were disposed of at 5s 6d to || 
5s 8d per 8 lbs. From Norfolk, Suffolk, Essex, and Cambridgeshire We || 
received about 1,200, from other parts of England about 250, and from || 
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86/; pale seal, 35/; cod, 39/10s per tun. | 
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THE ECONOMIST. 


In the Press. 
SOME — 


TOPICS CONN 


ihyezex DEPRECIATION OF SILVER, | 
ECTED WITI IT. 


By the Late WALTER BAGEHOT. 


The Articles are those contributed to the Economist on the Silver Question during the 
course of last year by Mr Bagehot, and are now reprinted, with a Preface written by himself, 





New Edition, now ready, in 8vo, price lds. 


1 
THE ENGLISH MANUAL OF 
BANKING. 
By ARTHUR CRUMP. 
€econd Edition, revised and enlarged. 
London : Longmans and Co. 
DANVER'S INDIAN RAILWAYS. 
Notice.—Now ready, price 2s, 


NDIAN RAILWAYS: THEIR 


Past History, Present Condition, and Future 


Pro! 8. 
7 By JULAND DANVERS, Esq., 
Government Inspector of the Indian Kailway Companies. 
London: Kffingham Wilson, Royal Exchange. 


\ 
placs WOOD'S MAGAZINE 
For MAY, 1§77. 
No, DCCXXXIX. Price 2s 6d, 
CONTENTS. 

Pauline —Part IV. Biundellsaye. 
The Anglo-Indian Tongue. 
A Woman-Hater.—Part XII. 
Nelson in the Bay of Naples: 

No. VI. 
The Royal Artillery: A Claim for Justice, 
Whist at Our Club. 
Rambles Round Travel. 
The War-Caldron. By L. W. M. L. 
The Protocol and the War. 

W. Blackwood and Sons, Edinburgh and London. 


ACMILLAN’S MAGAZINE. 
No, 211. For MAY. Price 1s. 
CONTENTS OF THE NUMBER. 
1, The Hopes ot ‘heology. By the Dean of West- 





A Wanderer's Letter.— 





minster, 

2. Young Musgrave. By Mrs Oliphant. Chapters 
XiI.—XYV. 

3. Hungary and Crotia. By Lord Edmond Fitz- 
maurice. 


By Mrs Mac- 


4. The Little Hospital by the River. 

quoid, 

5. Harriet Martineau. 

6. Old Greek Athletics. By Professor Mahaffy. 

7. The Transvaal. 

The Oera Linda Book.—A Postscript. By Rev. W. 
Barnes, i eie 1 OM 
THE NAUTICAL MAGAZINE. 
(Forty-sixth Year.) 
Established 1832. | Enlarged 1872. 
One Shilling Monthiy. 
Contints or May NUMBER. 

The Rule o: the Road at Sea, and the Steering 
Qualities of Screw steamers.—The Shipping of Canada, 
—Our Comwmercial Relations—Spain.—Our Portrait 
Gallery—Sir Frederick Arrow.—Ships and Seamen— 
Past and Present.—The Port of Smyrna.—Shipping 
Offences.—Best Monthly Routes Across the Equator 
(With Chart).—Royal Naval Reserve.—The Merchant 

Service.—The Floods in the Thames Valley and Relief 
of London Bridge and its Approaches,—Employers and 
Workmen Act Sam to Seamen).—Correspondence. 
—Books Received. — Our Parliamentary Record. — 
Nautica) Notices.—General—Our Official Log.—The 
Shipmasters’ Society. 

London : simpkin, “Marshall, and Co.; Kent and Co., 
23 Paternoster row; J. D. Potter, 31 "Poultry, E.C. ; 
Henry 8. King and Co, 65 Cornhill; Pewtress and Co., 
15 Great Queen street, W.C.; and through all book- 
sellers, 

(HINA, JAPAN, & STRAITS. 
See “LONDON AND CHINA TELEGRAPH.” 
Published Every Monday. Price 9d. 
Office—79 Gracechurch street. 

_ ADVERTISERS. — THERE 
were printed last Saturday, 21st April, 
134,000 COPIES. 
“PEOPLE'S JOURNAL.” 
John Leng and Co., Dundee. 
| 
GENTLEMEN 
Desirous of having their 
LINENS DRESSED TO PEKFECTION 
Bhouid supply their Laundresses with the 
| GLENFIELD 
STARCH, 
WHICH IMPARTS A BIMLLIANCY 
And Elasticity Gratitying to the Wearer. 





| 


shortly before his death, in view of this publication. 


PUBLISHED AT THE OFFICE OF THE “ ECONOMIST,” 340 STRAND, LONDON, W.C. 





Seca: AND ST KATHARINE 
DOCKS COMPANY. 


The Directors are prepared to receive proposals of 
LOANS on Debenture Bonds, bearing interest at the 
rate of 3} per cent. per avnum, for 6 years or upwards, 
to replace others paid off. They are also prepared tu 
issue 4 per Cent. Debenture Stock, particulars of which 
can be ascertained at the Dock House. 

T. W. COLLET, Secretary. 

London and St Katharine Docks House, 

109 Leadenhall street, E.C., April, 1877. 


BLLIss - RUTHIN WA 





WATERS. 


pURE AERATED WATERS. 





RLLB's RUTHIN WATERS.— 


Cry-tal Springs. Soda. Po:ass, 
Seltzer, Lemonade, Lithia, ani for 
Gout, Lithia and Potass. Corks 
Branded “R. ELLIS and SON, 
RUTHIN,” and every Label bears 
their Trade Mark. Sold every- 
where, and wholesale of R. FKLLIS 
and SON, Ruthin, North Wales. 


LONDON AGENTS: W. BE-T 
and SOXS, Heorietta street, 


Cavendish aquare. 


a 
GCHWEPPE’ S MALVER N 
SELTZER. 

SCHWEP?PE’S SODA WATER, 

SCHWEPPE"S LEMONADE. 

SCHWEPPE'S POTASS WATER. 

Consumers are particular!y requested t» ask for 

SCHWEvPE’S, and observe Trade Mark on Labels 
(a Fountain), as many imitations are offered to the 
Public.—To be obtained from the leading Chemist-, 
Wine ny and Grocers. 





VERLAND ROUTE AND SUEZ 


CANAL.—Under contract for the conveyance of 
the mails to the Mediterranean, India, Chia, Japan, 
and Australia. The Peninsular and Oriental Steam 
Navigation Company despatch ther Steamers from 
Southampton, via the Suez Canal, every Thursday, from 
Venice every Friday, and trom Brindisi, with the Over- 
land Maiis, every Monday.—Offices, 122 Leadenhall 
street, E.C., and 26 Cockspur street, S.W. 


‘ ‘*E 
VERLAND ROUTE 
via MAKSEILLES.— MESSA- 
GERIES MARITIMES DE FRANCE 
—97 Cannon street. — French Mail 
Steamers leave Marseilles, vid Suez Canal, on the fol- 
lowing Sundays, at 10 a.m. (calling at Naples for mails 
and passengers) :— 























ANADYR ......July 5 

TIGRE............— 19 { Aden, Galle, Singapore, 
AMAZONE...... Aug. 2 F Batavia, Saigon, Hong 
OE Ailes senimet — 16° FT} Kons, shaughai, and 
TRAOUA DDY.. — Sv Yokohama, 
HOOGLY.........Sept. 13 


The Steamers of the 5th July, 2nd August, and 30th 
August, connect at Aden with the Steamers for Keunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th September, at Galle with the Steamers for 
Pondicherry, “adras, and Calcutta. 

For Alexandria and Naples every Thursday, noon, 

For Constantinople every Saturday, 5 p.m. 

For Algiers every Saturday, 5 p.m. 

‘Ihe Company's weekly Steamers to Alexandria, con- 
nect at Alexandria with the English Mail Steafners from 
Brindisi te Bombay. 

kor passage, rates of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C.; also, for passenger and parcel business 
only at the SUb6-AGENC 1, 51 Pall Mali. 5.W. 
| OLLOWAY’S OINTMENT AND 

Pli LS.—the seeds of disease are often uncon- 
scionsly sown by :ome neglect of those precautions 
which sre so necessary in this changeable climate of 
ours; the earlier s mptums of deranged health are 
often negiected, and hence avvther great source of after- 
consequences of a serious character arises. Aimonget 
the precautions Most necessary at the change of the 
seasun i< that cf attention tu the clothing, and to the 
advent of any cough or throat disorder, which should 
at once be treated by these re seein which will quickly 
remove all chan e of their taking hold ef the system 
and producing con-umptive sy mpto ms, A few d ses _ 
the best remedy for all hepatic an 
toms, 


these pills « re 
epi. “symy p 
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E G. FvPe4 > AT BAS 
A GENERAL MEETING of the CREDITORS of | 
the DAIRA of EGYPT will be held on THITHSD AY. 
the 3rd of May, at TWO pm., att - (: 


* Terr 
Hotel, Cannon 5 reet. to receive a Stetemenr t fre ¥ tl 
RIGHT HON GEORGE J. G IscifeN MI 

The Chair will be taken hy the Kight Hy E: P 

BOUVFRIE, Chairman of the Couneil of For 
Bondholders, 

HYDE CLARKE, Serr 

Council of Foreign Bondholders, 17 Moorgat 

street, 27th Apml. 1577. 


ILVERED PLATE GLASS 


for LOOKIN 4 GLASSES, with or withont tram 4 
» 


ry 


Silvered by new pr cess with pure Silver, not liable to 
injury trom dam; . heat, or handling. U nequalled 


betilianey. Samples, tariffs, and estimates on applica 
ion 


THE PATENT SILVERING COMPANY (Limited) 


is a 
OLISHED PLATE GLASS.— 
Architects, Builders, and the Trade supplied with 
above at lowest current rate and ot the best quality. 
THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane. Lonaon. 





THE COAL- TAR PIL L. 


WRIGHT’S PILULA “ CARBONIS DETERGENS, 
disinfecting, purifying, aperient, the only pill extant | 
possessing these threefold properties. A boon to every 

class. In boxes, 13}d and vs $d each, of all chemists — 


W. VY. Wright and Co., 50 Southwark street, Sele Pro 
rietors. 





Monograms. 
ODRIGUES’ NOVELTIES IN 


MONOGRAMS, ARMS, CRESTS, and ADDRESSES, 

STEEL DIES engraved as Gems. 

RAISED RUSTIC, and ECCENTRIC MONOGRAMS 
artistically designed for any combination of le t* rs. 

NOTE PAPER and E NVELOPES stamped i our 
relief, and brilliantly Ulwminated in G ld, Silver, and 
Colours, in the highest style of art. 

A VISITING CARD PLAT#, elegantly engraved 
and 100 superfine cards printed for 4s 6d. 

Batt ProGramMes, of novel and beautiful designs 
arranged, printed, and stamped in the latest fas! 

Kituts of Fakx, Guest Caxps, and Invrvations ir 
great variety. 

At HENRY RODRIGUES, 


42 PICCADILLY, LONOON, W. 


} ILNERS’ STRONG HOLDFAST | 


gressive Qualities and Prices, suitable for all amounts 





of risk), CHESTS, STRONG ROOMS, and DOORS, | | 


with all the Latest Improvements. Effectually guarding 
against the novel modes of attack, as usec by the Caseley 
gang in the Cornhill and other robberies (against which 
no safe made befo.e 1865 is secure), but which addit on 
to Milners’ succession of improvements during the jast 
half-century constitutes their safes the strongest, and 
(quality considered) the cheapest safe-guard aga nst 
fire and the modern burglar. Milners’ Phenix Sa 
Works, Liverpool, the most extensive and complete 
the world. Depots: Liverpool, Manchester, Sate 
Leeds, Hull; Loncon depét, 47a Moo gate street, 
near the Bank of England. Circulars free by post. 


fe 
n 
i, 
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» - 5 ah ; 
EMARKABLE, VERY 
REMARKABLE INDEED, are the effects of 
LAMPLOUGH'S PYKETIC SAL IN in Preventing 
and Curing Smallpox, Fevers, and Skin Diseases. 
Excellent, refreshing, ani invigorating to the constitu 
tion. seld by Chemi-ts. Have it in yom Houses 


JOSEPH GILLOTT’S 
STEEL PENS. 


SOLD BY ALL STATIONERS THROUGE--. 


OUT THE WORLD. 


T° ‘BE LET, A DESLKABLE 

asni-detached VILLA RESIDENCE, on tne 
Friera Park Estate, Torrington Park, Finchley, ina 
local.¢y ansurpassed for extensive views and splendid 

scenery, and notedly healthy, and approached trou n 6 
carriaze drive. Gas and water laid on, and an abundant 
provision for soft water supply and 4 compreiie naive 
system of drainage.—Further particulars of Wm. Stone 
Ksq., 9 Junction road, Holloway; and Messrs Geo 
Prickett and Sona, Surveyors, 62 "Chancery lane, aud 
Highgate. 


OYAL POLYTECHN [C.— 


New Programme, repl te with Instru tics 


Amusement. — Ye WONDERFULLE TALE F 
WHYIFTYNGTON AND HYS CATTE, anew and or- 
ginai version, by Tifkins Thudd, Exq.; given by Mr 


seymour Smith—HOCSEHOLD SC Lh NG} E 


s poplar 


Lecture, with interesting Experiments, "by Pro 
Gardner—BUDS AND LEAVES, a hdrn ing Spring 
Lecture, by Mr J. L. King.—The COMPOSITION af 
LIGHT, with splendid Ilustraii ns by the unrivaled 
scientific “p Ps anatus manufactured by Mr D 

= J. L. -fhe SEANCE, an entizely new edit 


tic Mecium.—Master Ta 

and Artificial Clairvo an 
A tri sss 
dren under 1%, 6d; re 


"1a till 6 ud 7 sid 1. 


° thre aa iyteci 
nuer Plate- aaa 
Hickson’s Costume Kecitals, &-., Xe. 
: Schools amt « 
Open trom 


whee, Oe 


ils. 2s Gd. 
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AND FIRE-RESISTING SAFES (of Six Pro- I 
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Bi ; | (LLEN’S _ PORTMANTEAUS, 
rei} 4 ‘ ya y DE VD INVESTMENTS | 4 37 STRAND. 
‘goatee B.S ee Fe 4 , 2 a Ab + 4a Pt diel 
oath | 
3 ‘ . ‘ sas > AT AY ‘ 
a DIVIDENDS 5 TO 7 AND 10 PER CENT. PER ANNUM ALLEN Ss DRESSING BAGS, 
Coes 37 STRAND 
boat ON OUTLAY. | - are iadieeall 
rae 
et i : nae a A LLEN’S SOVERLAND TRUNKS, 
. Ae 5 The Safest, most Trustworthy, and Reliable Publication of the day is } 37 STRAND. 
] | 
os % . ’ j ‘ 
+ _ALLEN’S DESPATCH BOXES, 
; - 
are | £ 37 STRAND. 
's o ° r , 
ri CIRCULAR | \LLEN’S PRIZE MEDAL 
: ¢* . - awarded for general excellence. Illustrated cata- 
ea , | logues of 500 articles for continental travelling post free, 
d th PUBLISHED MONTHLY. THE MAY EDITION READY (12 PAGES). 
oth POST FREE. In consequ2nce of Spurious Imitations of 
¥" ™~ 
ee th {t contains Safe Investments in English and Foreign Railways, Preference, and Debenture Stocks, Telegraph LEA & PER RINS’ SAUCE, 
ao © Water Works, Gas, Dock, Insurance, Bank, Mine, and Miscellaneous Shares; Foreign Loans, 
r7e | Bonds, &c.; Indian, American, and Colonial Stocks, &.; also Market which are calculated to deceive the Public, 
Prices and Dividend-, & LEA and NEW DL have adopted 
: ? eo aceeieininiies A W LABEL, 
: ; CAPITALISTS, EXECUTORS, SHAREHOLDERS, INV ESTORS, TRU STEES bearing their Signature, 
. ‘ 
Should read the above Investment Circular. It is a valuable and Safe Guide to Investors, . =e sD Angebote ther $9 
' which signature is placed on every bot 
ES 3 GOULD SHARP & CO., STOCK BROKERS, 42 POULTRY, LONDON, E.C. Worcestershire Sauce. 
: r (ESTABLISHED 1852.) And without which none is genuine. 
- s =r 2g ce ‘ . *,* Sold Wholesale by the Proprietors, Worcester; 
BANKERS—LONDON AND WESTMINSTER, LOTHBURY, LONDON, E.C. cr i and Blackwell, London ; and Export Oilmen 
generally. 
Retail, by dealers in sauces peonghout the World, 
T Lt COAL-fT SOAP a a heater em 
£ ° 
wat ruE- cies rs War IS YOUR CREST AND 
peek (WRIGHT'S SAPO CARBONIS DETERGENS.) MOTTO? By sending Name and County, with 
' ; is 3s 6d, a plain drawing will be sent; if painted in 
: ANTISEPTIC, DETERGENT, DISINFECTANT, heraldic colours, 7s. Pedigrees traced. The Arms of 
. | The most healthful, agreeable, and refreshing Toilet Soap in the world. By its daily use, freedom from infectious | Man and Wife bl nded. The proper colours for Ser- 
; ; diseases is secured ; the complexion improved; pimples, blotches, and roughness removed; and vants Livery, what buttons to be use’. and how the 
+ the skin made clear, smooth, and lustrous. carriage should be painted. according to Heraldic Rules, 
: Pet A Cu'leton’s “ Book of Family Crests and Mottos,” 4,000 
7 “ In our hands it has proved most effective in skin diseases.”"—Lancer, Engravings printed in colours, £10 10s; “The Manual 
. | * It is the only true antiseptic soap.""—British MepicaL JOURNAL. of Heraltry.” 4,000 Engravings, 3s 6d, post free, by 
: | 3 x a re T. CULLETON. Genealogist, 25 Cranbourn street 
, | in TABLETS, 6d and 1s each, of all Chemists. ee of ~ 4 yt eae W.C, The Heraldic 
sa 7 slbrary open trom 10 to 4, 
W. V. WRIGHT and CO., Southwark street, London. 
TAT IO T T 
CAUTION.—BEWARE OF SPURIOUS IMITATIONS UNDER FANCIFUL NAMES. CE AL ENGRAVINGS BY 
; \? (UL!ETON.—Crest engraved on Seals, Rings, 
’ | Book-plates, and Stee! Dies for staimping paper, price 
: | 7s 6d. Livery-Button Dies, £2 2s. Crests engraved on 
.ZANNI'S PATENT MAGNETIC BELL PULLS silver «poons and family plate, 5s per dozen articles. A 
- | neat Desk Seal, with Engraved Crest, 128 6d, Regis- 
| FOR OFFICES, PRIVATE HOUSES, &c., at sc neh ao ‘*; ey *: Sans to 
F ‘ uee ane loval amily, 25 o 
t” | ews no Battery, are very simple, cannot get out of order, ave also made | (comer or st Martins nO ae Meet 
portable for the 7 able, Bedside, &e. ial sain Tata 7 ey oes eS . 
mn ELECTRIC VIBRATING ee TO RING WITH ABOVE, OR BATTERY. (\U LLETON’S GUINEA BOX OF 
; : 7 ical - ree PI 1 1( . INSTR U Y ENT - npn pong nll tY contains - ream = the — best 
ead r TNT? » 4 > ‘ ‘ ‘ aper and 500 lopes, all beautifully stamped wit 
7 | = N | s | AN’ r KN’ l LG | KLI iA , I A pcre eo vVa - Crest and Motto, Monogram, or Address, and the Steel 
s FOR OFFICES, PRIVATE HOUSES, &c., Die engraved tree of charge-—T. CULLETON, Die- 
ene | Are Very Easy to Manipulate. sinker to the Board of Trade, 25 Cranbourn street 
roe i | y . . ° ‘17 (corner of St Martin’s lai e). 
Batteries Supplied for Working the Same, 3s per Cell. 
Sy | 7 ai ty 4 Vhlets «. 90) ner Cent. les hon an Ler nen TON ' wT ’ 
ORS }] AU kinds of Electric Bells, Buttons, Indicating Tablets, 20 per Cent. less than ang other Hon SIGNET RINGS BY CULLETON, 
: || For Information and Price List, apply to all 18-cerat, Hall-marked, ‘The most elegant pat- 
. iER, i STEET, OLD SIREET, CITY AD, E.C, j teins inl. non. 2,000 to select from :—£2 2s, £3 3s, 
Me ; ZANNI AND BRIDGER, i ee we ae 7 z ’ RO ’ Cc | es is, £6 68, £6 1G8; very massive, £10 ta ah 
, AGE oe knucl isters, £1616s. Send size of finger by fitting 
e« > $$$ —__—— TE ea NTT at pic ce Of thread, and mention th — d ring required. 
; Randi Arms, Crest, or Monogram e aved on the rings.— 
i mst antly ave it in R Iness. es ays T. CULLETON, Seal Enzrav t, 25 Cranbourn street 
Z ‘s f Ce XTRACT, KIN AHAN S [, |, WHISKY. (corner of St Marti "s lane), W.C, ” 
4 | POND’ 5 E UNIVERSALL 
7 * i . — » T wy , ‘ ‘ S 
| THE WONDERFUL PAIN DESTROYER | FECOMMENDED BY THE MEDICAL PROFESSION (' LLETON’S PLATES FOR 
| ESTABLISHED 35 YEARS } A pure old spirit, mild, mellow, delicious, and most / MAR KING LINEN eee no preparation, and are 
: wholesome. Dr Has-all says:—* The samples wer casily used. Initial Plate, ls: Name Plate, 2s 6d; Set 
1 od ae soft and mellow to the taste, aromat | ethereal to | of Moveable Numbers, 2s 6a; C est or Monogram Plate, 
! This ret wned Extract, made { from t American Witch- the smell. Phe isky must be pronounced to be | 38; With directions, post free for cash or stamps, by T. 
| Hazel Shrab, is administered Internally and pure, well matured, and of very excellent quality.” CULLEiON, 25 Cranbourn street (corner of St Martin's 
applied as a Lotion for the relief of [ Wholesale: 20 Great Titchfield stre t, Loidon. W. lane), W.C. 
TT iia ms 
' | RHEUMATIC, NEURALGIC, GOUTY nee ; ees —— 
Pil INS. ACHES, SORENESS, LAMENESS po aves sLE’S OLD IRISH \ ISITING CARDS BY 
. PAINS, , ee oe WHISKY, BELFAST. CULLETON.—Fifty best quality, 2s 6d, post free, 
. o x S ‘lings, Bruises. Cuts, 5 T se edaings, Burns, | Of same quality as th t supplie to the International including tie engrivine o copper plate. Wedding 
m e . © ee “308 V es Exhibition of 1862, Dub Eexhit ition of 1865, Paris | Cards, fifty each fifty embossed Envelopes, with maiden 
. iS I Lies, \ al 1c OSC Cilld, Exhibition of 1867, and now regularly to the House of } hame, 133 6d. Memorial Cards printed and Onn. 
‘Epes E M , S ‘ Lords, t: e quality of which is equal to the finest French | Ments painted on the shortest notice.—T. CULLET( 
. Vite és LAMED EY i . & . i . . | i ' 
. 4 ULCERS, INI br , may be had direct from Belfast, in butts, hogs- | Sea! Engraver, 25 Cranbourn street (corner of St Mar- 
sae’ f No oil edy than irier-casks, and cases,—Quotations on applica- | tin’s lane), W.C. 
Pi i} > ’ re. ‘ 7 R AC 7 tion t Messrs D nville a ad Co. R y l irish Distilleries, —— 
i e? {| | ( yN D s “E 4 | ee tee ; their Lon.cn Offices, 4 Beau’ ort buildings, ALL PROG RAMM ES BY 
. = i | So completely subdues : J CULLETON—Ali the newest designs in ba | 
ea | Inflammation, stops | ‘ ’ avec a -rogrammes and Menu Cartes tor the season. a 
Ea: fe +F 1 | PAINS, Pain, and controls } ( A >S/ mN s PA IN ] 5 ~wenega Breakfas a, and Weicing fui ~ Cs swe po 
: j a Cs 0 ‘ T dese yt y t Sli , 
i ¥ || IVFLAMMATIONS, or arrests Hemor- PATRONISED BY THE QUEEN, | colour, sid ‘Suoatttulie’ etutoe iv ith arms, crest, Or | 
; , i] nage, in rnal or : HR. iHE PRINCE O WALES. } moi « Sj ners ' l “dl V lluuns | 
; || HEMORRHACES, ee - } h.KR.W. THE DUKE OF EDINBURGH, f r Secheetail tee Ve oes e al, 4 ot es ines on 
- See rhe British Governmegt, | Berlin Paper for Neeclework.—T. CULLETON, Ex- | 
: || CONGESTIONS, Its Healing Proper- | eet tntian Governmest, | graver to the Queen and all the Royal Family, 25 Cran | 
derful \ The Colonial Governments, bourn street (corner of St Martiu’s lane), London, w.c, j 
WOUNDS, ties are wonderinl, | sao The snemen Soveram 1ent, ee a | 
--! re wld) tantly kept in readiness, in every | 10,000 of the Nobility, Gentry, and Clergy. . 
A igo - ee teicoaede: Sot tn waiee Te oe is extensively used for all kinds of ey ‘OLID GOLD § HALS.| 
| . : : - ‘pa eaene ae x : a | a engraved with crest, £1 1s, £2 2s, £3 , £4 4s 
ae EMERGENCIES OR ACCIDENTS OUT DOOR WORK, 85 Sa £0 Gs and £7 0a CH LLLBTON, 25 Cranbeur | 
Yoga 8 that continually occur in every-day life. it is especially applicable to street, London, W.C. Post Office Orders payable at | 
=. | Incontestable evidence of its merit, in “ History and WooD, IRON, BRICE, STONE, Cranbvourn street. 
i. ‘ 1] Uses.” } free by the Proprietors, upon receipt of one AND COMPO ‘ 
en See . DINNEF J MAGNESIA. | 
- j muy stamp. ; a 
af | =— ; — 2 Cwt Free to All Stations. ORD'S FLUID 1 
- it : _ | CAN BE LAID ON BY UNSKILLED LABOUR — 
+ 8 tH Of all Chemists, at 1s 1¢d, 2s 3d, 4s 6d, and &s 6d SOLD IN ALL COLOURS The Medical Protession for er thirty years | | 
of | (‘arger bottles cheapest) ; or sent, carriage paid, for 16, Pat ; ra eae have approved of this pure solution as the best | 
‘ . | 30, 60, ll2s i [ atierns and Testimo s sent Post Free remedy for ACIDITY of the STOMACH, See. 
| _— — a rmnT > A wD Yr l 5 
Hy | WALTER CARSON AND SONS, fore on as the auf est aperient ror delicate 
vr E < Vv m -at x; 2 as t apel 
nae | || THE PONDS EXTRACT CO., aA Lt ena a. ae eC RD constitutions, ladies, children, and infants. 
; ; aa ee oe DINNEFORD & ¢ bey 
bat t | tik? OXFORD STREET, LONDON AND zi Baci ELOM’s Walk, DuBLin. 172 New Dond street, London, and all Chemists. 
3 : ' 
. 3% . ay ———_—__- _.- aan . scramaaaee : - 
» os _——_——_-—--— — —— — --- 
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ANK OF CALIFORNIA.—THE 
ORIENTAL BANK CORPORATION are prepared 
to iseue Drafts at sight on the Bank of California, San 
Francisco, the terms for which may be ascertained at 
their Office. 
Threadneedle street, 1875. 











THE COLONIAL BANK O 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 


Capital, £2,000,006 ; Subscribed Capital, £823,165 ; Paid- 
up, £326,000: Reserve Fund, £7,500. 


Number of Proprietors, 2,487. 
Loxpon OFFIcE—No. 13 Moorgate street. E.C. 


DRAFTS issued on the Branches in the principal 
Towns and other places in New Zealand. Bills nego- 
tiated and collected, and other Banking business trans- 
acted with the Colony. 

DEPOSITS oe ~ eso sane Ms — rates 

interest, which ma earned on anplication. 

" ’ Wm. YOUNG. pro Manager, 

13 Moorgate street, E.C. 


THE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape of Good Hope). 
HeaD OFFICE. 

10 Clement's lane, Lombard street, London, E.C. 
Subscribed capital, £2,400,000. Paid-un capital, 
£600,000. Reserve fund, £150,000. 

This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
and Natal, and transacts every description of Banking 
Business connected with South Africa, on the most 
favourable terms. 

Interest allowed on dep sits at the rate of 4} per cent. 
for one year and longer periods, 

R. STEWART, Chief Manager. 


HE LONDON AND SOUTH 
AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
Paid-up capital, £400,000. 


BRANCHES. 
Port Elizabeth. Cape Town. 
Grahamstown, D'Urban (Natal). 


Letters of Credit and Drafts issued on the above- 
named branches. 

Bills negotiated and sent for collection, and all 
banking business transacted. 

Interest at the rate of five per cent. per annum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London E.C. 


HE AGRA BANK (LIMITED). 
ESTABLISHED IN 1833,—CaPITAL, £1,000,000. 
Heap Orcick—Nicholas lane, Lombard street. London 


Brancres in Edi: burgh, Calcutta, Bombay, Madras, 
Kurrachee, Agra, Lahore, Shanghai. 


CurRRERT Accounts are kept at the Head Office on the 
terms customary with London Bankers, and interest 


allowed when the credit balance does not {ill below 
£100. 


DrPosits received for fixed periods on the following 
terms, viz. :— 
At 5 per cent. per annum, subject to 12 months’ 
notice of withdrawal. 


For shorter periods deposits will be received on 
terms to be agreed upon. 


Brits issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for coMection. 

SALES AND PurcHasss effected in British and Foreign 
Securities, in East India stock and loans, and the safe 
eustody of the same undertaken. 

Interest dawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON, Chairman, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capit#}, 5,000,000 dollars. All paid up. 
Reserve Fund, 500,000 dollars. 
Court or Directors AND HEAD Orrick In Hona Kone. 





Lonpowx CoMMITTER. 
Albert Deacon, Esq., of Messrs E. and A. Deacon, 
E. F. Duncanson, Esq.,of Messrs T. A. Gibb and Co. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
AGER—David McLean, 31 Lombard street, E.C. 
Banykers—London and County Bank. 


BRANCHES AND AGENCIES. 
Hong Kong. 


) Hankow. Saigon. 
Shanghai. Yokohama, Singapore. 
Foochow, Hiogo. Bombay. 
Ningpo, Manila. Calcutta. 


The Corporation grant Drafts upon and nezotiate on 


Collect Bills at any of the Branches or Agencies; als» 


receive Deposits for fixed periods, at rates varying with 
the period of dep sit. ™ ; ne 


wie neodiion issues Letters of Credit, negotiable 

Clpal cities of Europe, Asia, and America, for 

the use of travellers, — 
They open Current Accounts for the convenience of 


Constituents returning f\om China, Japan, and India. 
They also undertake the Agency of constituents con- 

che East, and receive for safe cu-tody Indian 

Dividends vernment Securities, drawing Interest and 
Dividend. the same as they fall due. 

advice of a are payabe in London on receipt of the 

August. Meeting in Hong Kong, held in February and 


iets 


"aan reeanteeatnte teen 
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ANK OF SOUTH AUSTRALIA. 
Incorporated by Royal Charter, 1847. 
DRAFTS ISSUED upon Adelaide and the principal 
towns in South Australia. Bills negotiated and col- 
lec'ed. Money received on deposit. For terms, apply 
at the Offices, 54 Old Broad street, E.C. 
WILLIAM PURDY. General Manager. 











DANK of NEW SOUTH WALES. 


Established in 1817. 
Loxpow Orrice—64 Old Broad street. 


CE Sicscicemienrneices steeeseeeee £1,000,000 
Reserve fund .....0....... 420,000 


Grants Letters of Credits and Bills upon the branches 
in the Australian and New Zealand Colonies, and pur- 
chases or forwards Bills for Collection. 


ane ___ _ JOHN CURRIE, Secretary. — 
THE NATIONAL BANK OF 
AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 


Capital, £1,000,000. Paid-up, £750,000. 
Reserve fund, £250,000, 


LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victorta.—Bacchus Marsh, Bairnsdale, Ballaarat 
Blackwood, Buningong, Casterton, Clunes, Colac, Cole- 
raine, Collingwood, Dookie South, Emerald Hill, Euroa, 
Footscray, Geelong, Hamilton, Horsham, Koroit, 
Kyneton, Learmonth, Longerenong, Macarthur, Maffra, 
Northcote, Pensharst, Prahran, Richmond, Romsey, Sale, 
Sandhurst, Sandridge, Scarsdale, Stratford, Taradale, 
Violet Town, Warrnambool. 

In SouTH AuSTRALIA.— Aberdeen Adelaide, Angaston, 
Auburn, Clare, Crystal Brook, Edithburgh, Gawler, 
George Town, Hindmarsh, James Town, Kadina, 
Kapunda, Kooringa, Laura, Mallala, Moonta, Mount 
Barker, Mount Gambier, Narracoorte, North Adelaide, 
Norwood, Nuriootpa, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Red Hill, Riverton, 
Saddlew orth, Stansbury, Strathalbyn, Truro, Wallaroo, 
Weaners Flat, and Willunga 

In WESTERN AUSTRALIA.—Perth, Freemantle, Albany, 


See reeeeeeee 


Approved Bills negotiated, or sent for collection, and 
all other banking business with the Australian Colonies 
transacted, T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C 


_ , r 
RIENTAL BANK 
CORPORATION. 
Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,0u0. Reserved Funds, £500,000 





CourT oF DIRECTORS. 
CHatrMan—George Arbuthnot, Esq. 
Dervry-Caainman—Sir Wm. J. W. Baynes, Bart. 

Major-Gen.H. Pelham Barn | Duncan James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel Collmann, Esq | W. Walkinshaw, Esq. 

Cnrig? Manacer—Patr ck Campbell, Esq. 

Sus-ManaGerR—William Lamond, Esq. 
BANKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London, 

The Corporation grant rafts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Cape Town, 
C lombo, Foochow, Hiogo, Hongkong, Kandy, Madras, 
Mauritius, Melbourne, Point-de-Galle, Port Elizabeth, 
Shanghai, Singapore, Sydney, and Yokohama, on 
terms which may be ascertained at their Office. They 
also issue Circular Notes for the use of travellers by 
the Overland route. 

They undertake the agency of parties connected with 
India and the Colvnies, the purchase and sale of British 
and Foreign Securities, the custody of the same, the 
receipt of Interest, Dividends, Pay, Pensions, &c., and 
the effecting of remittances between the above-named 
dependencies, 

They also receive Deposits of £100 and upwards for 
fixed periods, the terms for which may be ascertained 
on application at their Office. . 

Office hours, 10 to 3. Saturdays, 10 to 2. 

Threadneedle street, London, 1876. 





ANK OF NEW ZEALAND. 
(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 
Paid-up Capital, £725,000. Reserve Fund, £250,000. 
DrrEcTors. 

J. LOGAN CAMPBELL, Esq., President. 

George B. Owen, Esq. James Watt, Esq. — 

Alfred Cox. Esq. M.4.A. | Hon. James Williamson, 

Samuel Browning, Esq. M.L.C. 

W. I. Taylor, Esq. 

Lowpon Boarp. 
Rt. Hon, Sir James Fergusson, Bart., K.C.M.G, 
A. J. Mundella, Esq., M.-P. 
Archibald Hamilton, Esq. 
F. Larkworthy, Esq. 
Robert Porter, Esq. 
Thomas Russel!, Esq. 
Heap Orricz—Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, and Newcastle. 

In Fiji—Levuka. 

In New Zealand—Auckland, Christchurch, Dunedin, 
Wellington, Napier, Nelson, Invercargill, Picton, and 
at 75 other towns and places throughout the Colony 

The Bank grant» drafts on all their Branches and 
Agencies, and transacts every description of Banking 
business eonnected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

The London Office receives deposits of £50 and up- 
wards, for fixed periods of 2 to 5 years, bearing inte- 
rest at 5 per cent.pe- annum. The rate for shorter 
periods can be ascertained on application at ihe Office 
of the Bank. 

F. LARKWORTHY, Managing Director. 

No, 1 Queen Victoria street, Mausion 

House, E.C. 
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At THE ORDINARY GENERAL 


oo 


MEETING of the Shareholders of the NATIONAL | | 


BANK OF INDIA (Limited), held at the Cannon 
street Terminus Hotel, on MONDAY, the 23rd April, 


1877, 
R. O. CAMPBELL, Esq., in the Chair, 


The following Resolutions were proposed, seconded, and | 


carried unanimously, viz. :— 

1. That the Report and Statement of Accounts for 
the Year ended 31st December, 1876, now presented, be | 
received and adopted, and that a dividend at the rate of 


6 per cent. per annum for the half-year, free of income | . 
tax, be paid to the Shareholders registered on the | | 
books of the Company at this date, and that the same | | 


be payable on and after the 25th instant : 

2. That Mr E. W. Wingrove be re-elected a Director | 
of the Bank ; | 

3. That Mr R. P. Harrison be re-elected a Director 
of the Bank; 

4. That Mr Herbert Knowles be re-elected a Director 
of the Bank; 

5. That Mr C. N. Cooke and Mr Francis Cooper be 
re-appointed Auditors for the current year. 

R. 0. CAMPBELL, Chairman. 

That the thanks of the Meeting be tendered to Mr 
R. O. Campbel for his able and courteous condact in 
the chair this day. 

That the tha ks of the Meeting be tendered to the | 
Managers and Officers for their attention to the in 
terests of the Bonk. 

Extracted from the Minutes. j 
R. O. SAWERS, Chief Manager. | 


\oscow, “DISCOUNT BANK. 


MOSCOW. 
BALANCE per 1/3 April, 1877. 


ASSETS. Rbis. epks. 


Cash im hand....ccsecccrrresreereeereresreesenees 463,490 $3 | 

Cash at Bankers.....sccccccsersrsorseessssesese 2,068,000 0 

Bills discounted: — Rbls. cpks. | 

(a) Bills with several 
endorsements ...... 8,376,536 3 

(b) Bills with one signa- | 

ture against addi- 

tional security in ' 

stocks and shares... 706,417 88 | 

! 





Advances On SCCUTILICS......ccccceresesoeceees 


6,856,571 26 
Bullion account .....6...000++ 








sccngeeeooceucooses 1,052 89 | 
Government and other stock bearing | 
interest ....... dnidiniangimmnnaedlindipntpenion 998,874 36 | 
IIS RENIN sc cucnnnccctrecensenteiinentinceons 720,399 10. | 
OE I ies cisseciasaie siedmaneiia . «301,594 13 | 
Advances due ............ siledaithecta aisisipiiaiai ‘ 43,730 6} 

Mercantile expenses to date .....ecce-eees ° 48,998 16 

Furniture and fixtures .........0coccescrseeses 54,089 43 
Sundry debtors  ...........s000 stensevecnes seses 69,886 74 | 
20,524,690 71 | 

LIABILITIES. 

Rols. epks, 

Capital paid Up....cccccccccsccccrcecrsesseresses 3,000,000 00 

Reserved fund ...cccccccoscocsscccerescccseseeees - 125.904 87 


Deposits :— Rbls. cpks. 


(a) In current accounts 5,597, 
(ob) At call and short 
DNOLICE ccccccscscsevee 1,589,395 19 


(c) For fixed periods ... 9,760,264 15 





(d) Customs’ receipts .., 52,260 0 
15,999,489 24 
Foreign @CCOUNES csesseeeersereerenes paicenasen . 117,060 71 | 
Bills re-discou sted .....0..ssescsesssssovcseseree 130,000 © 
Accepted DIiLS ....06....sececeeees ecescceresscorse 12,774 3 | 
Unclaimed dividend .....c...cccccssesssssoees J 2,577 0 
Interest on deposits ..........s000 eeecsseee 237,752 31 
Interest, COMMISSION, KC......ccccererereeees 190,654 91 
Sundry creditors.......... Sevensitesess pnlitianonne 707,977 64 
Special accouat with State Bank against 
BECUTILICS .....ccccssecccerecerseteercescoveeses . 6 0 








20,524.630 7 


r ,Urry ‘ 
LieBia COMPANY’S EXTRACT 
OF MEAT. 
Finest Meat-flavouring Stock for Soups, Made- 
Dishes and Sauces. Caution.—Genuine ONLY 
With facsimile of Baron Liebig’s signature across 
Labei. 





os mini wa = 

STHMA, CONSUMPTION, 
COUGH, &c. — Caution — Fraud. — Mr Evans, 
chemist, Lym, Cheshire, writes: “Some of my cus- 
tomers, who habitually use Dr Locock’s puimonie 
wafers, purcuased «what turned out to be quite a dif | 
ferent thing, but as nearly like as possible (in name, | 
&c.) to escape prosecution. I need not say the results 
after taking tie spurious ones were very unsatis- 
factory.”"—ubserve.—The only genuine Dr Locock’s | 
medicines bave the name in the Government Stamp, and 
the I'ra.e Mark (“ br Locock™) on ovt-ide label. Sole 
by all droggists at 1s 1jd, 2s 9d, 48 6d, and Ils per box 
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9,062,953 91 | | 
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serene EO LE SD 
» . . > = rye v ‘ To ‘ y y ~ > 
In the Matter of the Companies’ Acts, 1882 and 1867, | \ ETROPOLLITAN CONSOLI- | R IO TINTO COMPANY 
"4 and in the Me utter of the Brynmaur Coal and Iron I DATED STOCK. (Limited.) 
, Company, Limited. s ; Noticeis hereby given, that the FOURTH ORDINARY 
r ra~r : £3 10s per cent, per annum. } caetuameaig ed abeleeca aera 
TOTICK ITS HEREBY GIVEN ae oo on ie neadiea as | GENERAL MEETING of the shareholders will be held 
i 2 s 2 oO ,2 oW, STO . j 88. Rs Sons x ‘ - a ny 
that pursuant to an Order made by His Lordship : oa ; ; ™ 9 y under.Act 32 > —— a hye ees a = B.C. = 
5 ‘ rt the winding-u» of (Authorised by Her Majesty's Treasury under.Act 32 | THURSDAY, the 3rd day of May, 1877, at Two o'clock 
ane enea Cane rae ae ae ae b i tl eg for and 33 Vic. cap. 102, and the Acts extending or | precisely, for the purpose of receiving the Directors’ 
; nal ecg — Fig sma +f be ao of *he Mining a ae amending the same.) | Report and Statement of Accounts. 
6 , » e ‘ ™ sf “re re 4 s > > yj ‘eiv 
: Mineral Properties, Estate, and Effects belonging t» | Minimum Price of Issue £10) per cent.: First Divi- _ Holders of share warrants to bearer will receive a 
the said Company. and cons sting «f the Tillery and dend Payable on 6th October, i877. — = bag omy - pee cage is ia a 
m Milfrain Collieries Iron and Tinplate Works and Lime- | Special attention is invited to the following clause of | naan aiins te a de Ge ae ae eaemn 
stone Quarry, and the Cwm and Gelly Grag, Clydach, the Metropolitan Board of Works Loaus Act of National Bank. in Bremen. two io previously oe 
and Penyddfyddiwyn (freehold) Estates, situate near 1871 :— asaya nae OER, cays, — 
Abergavenny, has been extended to the 17th day of “A trustee, executor, or other person empowered The retiring Auditors are Messrs Turquand, Youngs, 
- stee, . er : and Co., who, being eligible for re-election, offer them- 
May, 1877. | to invest money in public stocks or fands 7 other selves accordingly.—By order of the Board, 
Particulars and conditions of sale may be obtained | Government securities may. unless foros iden vy ae R. J. FENNESSY, Secretary. 
upon application at the offices of the L eo 9 | will or other instrament under which he acts, wh ther Offices of the Company, 2 ‘Copthall buildings, 
d | King’s Arrs yard, Moorgate street, London, E.C. ; of prior in _— to this Act or not, inves: the same in Con- London, E.C., Seth April, 1877. 
| Messrs Tilleard, Godden, and Holme, 34 Old po a solidated Stock. te ae Sn Scoala eee 
. London, E C., their Solicitors; Messrs Gabb and Wal- er THE SCC YVTISH AUSTRALIAN 
‘ ford, Solicitors, Abergavenny ; Messrs Wing and Du | THE METROPOLITAN BOARD OF WORKS give INVESTMENT COMPANY (Limited). 
‘ Cane, Solicitors, 1 Gray's Inn square, London, W.C.; | notice that they will be prepared to receive on Wedues- | Notice is hereby given, that the HALF-YEARLY 
P and Messrs George Davis, Morgan, and Co., Solicitors, | quay, the 2nd of May, at the Bank of England, sealed | GENERAL MEETING of the Proprietors of the 
83 Coleman street, London, E.C. Tenders for £1,250,000 of Metropolitan Consolidate: 1 | Scottish Australian Investment Company (Limited) will 


| 
| RE 
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L ANCASHIRE AND YORK- 
ame RAILWAY COMPANY. 


The Directors of the above Company are prepared to 
RECEIVE MONEY for a term of years, at Three 
Pounds Ten Shillings per cent. per annum.—Application 
to be made to the undersigned. 

Db. ASGUITH, Treasurer, 
Manchester. 


Hunt’s Bank, 
V IDLAND RAILWAY 
4 CANAT A, 

The FIFTH COUPON upon 
due Ist May, 1877, 
date, at the 
Carrie, and Co» 

London, 26th A 


OF 


the Interest Bonds, 
will be PAID on and after that 
Banking-house of Messrs Glyn, Mills, 


sof. 


aed- 


, rr T 7 "r T 
\ MILMINGTON AND WELDON 
RAILROAD COMPANY's BONDS. 

The Dividend on these Bonds, due 1st May next, 
will be PAID on that or any succeeding day, between the 
hours of Ten and Two, at the Counting-house of Messrs 
Brown, Shipley, and Co., Founder's court, Lothbury, 
E.C., where lists may be obtained. Coupons must be 
left two clear days for examination. 


TNION RAILROAD COMPANY 


pril, 


EE ae 


/ OF BALTIMORE SECOND MORTGAGE SIX 
PER CENT. GOLD BONDsS. 

The Dividend on these Bonds, due Ist May 
next, will be PAID on that or any succeeding day, 
between the hours of Ten and Two, at the Counting- 


house of Messrs Brown, Shipley, and Co., Founder's 
court, Lothbury, E.C., where lists may be obtained. 
Coupons must be left two clear days for examination. 


‘HE BAY OF HAVANA AND 
MATANZAS RAILWAY (CUBA), GUAMACARO 
EXTENSION LOAN FOR £36,000. 


= ——- 
~ 


The Half-Yearly Interest on the above Bonds, due on 
the Ist May next, will be PAID on that and any 
succeeding day, at the Counting-house of Messrs J. Henry 


Schroder and C»., No. 145 Leadenhall street, between the 
hours of Ten and Two o'clo-k. The Coupons must be 
left for examination two clear days before applying for 


payment 
London, 
| Pie BAY OF HAVANA AND 
MATANZAS RAILWAY (CUBA), GUAMACARO 
| EXTENSION, 

Notice is hereby given, that in carrving out the ope- 
| ration of th Fund of the above Loan the fol- 
lowing % Bonds, amounting to £900, have been DRAWN 
by Lot, in the presence of Salem Constable Harris, No- 
tary Publi REPAYMENT at par on the Ist May 
; Text 


April 24th 


, 1877. 


1 
e Sinking 


Cry 
> i 


116 140 
329 34s 


. HENRY SCHRODER and CO. 


156 


SALEM C. 


145 Leadenhall stree 


HARRIS, Notary Public. 


J 
| Countersigned, 
| SS 

} t, April 24th, 1877. 


{RIE RAILWAY COMPANY. 
A — 
| A PUBLIC MEETING of Shareholders in the Erie 
| Railway Company will be held at the Guildhall Coffee 
House, on THURSDAY the 10th of May, at TWO 


o'clock, to take into ration the present position 
pany. with a view to a reform in its ma 
ment and u e complete protection of all interests. 
Statements wil! made, and resolutions foun 
j thereon will be su ted for the consideration of the 
| Meeting. 
! 
i 
j 


conside 
f+) 


of the Con age- 
be 
mit 
by ticket only, to be obtained of 

CHAS. JNO, LEK, Hon. Sec. 
and 8 Poultry chambers, London, E.( 


27th — 1877. 
T HE 
wi 


Admission 


4 ’ 
A TL ANTIC £ 
STERN RAILROAD COMPANY. 
REVISE 
Trustees appointed to carry out tre 
Scheme of Arrangement of the 
Company, dated the 21st day of July, 1875: 
Hereby give notice, that the 30th day of April, 1 
is the last day .n which hok 
purposes of such scheme any 
rd Mortgage Bonds, the 
Pr eferred and Common Stock of this Company. 
f the Trustees. 


i 


The 
Official 


of the First, Second, or 
Reorganisation Stock, or 
|} the By 


oraer ¢ 


i FRED. W. SMITH, Secretary to the Trustees, 
f J] Queen Victoria street. London, E.C, 

3rd Apr 7. 

— 





led 


ND GREAT 


D OFFICIAL SCHEME OF ARRANGEMENT. 


Revised 
affairs of this 


— 
aSsds 


lers can deposit for the 


ee Ee 


¢ 
L 


| 
Stock, r.quired for Stre-t Improvements, Ar.isans’ 
Dwellings, Fire Brigade Stations and plant and other 
new works, and for Loans to such other Metropolitan 
Bodies as are empowered, by Statute, to borrow from 
| the Metropolitan Board. 
This Stock will be consolidated with that now out- 
standing, which amounts to £9,361,011, and bears in- 
terest at the rate of £38 10s per cent. per annum, pay- 
able quarterly, at the B: wk of Eng and (dividend war- 
rants being transmiited by post, if desired) in Janua y, 
April, July, and October, on the same days on wwich 
the Government ¢ividenits are paya'le; and it wil be 
redeemed at par ou the 6th October, 1929, should the 
same not have been previously cancelled by purchase in 
the open market und+r the operation of the redemption 
fund constituted oy the principal Act. 


The books of Metropolitan Consolidated Stock are 
kept at the Bank of England, where all assignments and 
transfers are made, and holders of the Stock are able to 
take out Stock Certificates, transferable to bearer, with 
Coupons attached, if they so desire, 

All transfers and Stock Certificates are free of stamp 
duty. 

The primary security for this Stock is the power of 
the board to rate the whole rateable property within 
the Metropolitan area, as defined by the Metropol's 
Local Management Act of 1855. The annual race «ble 
value of this area now amounts to £23,136.000, and a 
rate of ove penny in the pound produces upwards of 
£9 $5,000, 

Under the above Statutes a special fund has been 
constituted for paying the dividends on, and re‘eeming 
the principa! of, this Stock; and the Lords Cowmis- 
si ners of Her Majesty’s Treasury contro! the sum to be 
raised annually by the consolidated rate to meet the 
charges on this fund. 


Tenders may be for the whole or any part of the said 
Stock, and must state what amount of mo ey will be 
given for every £100 of the said Stuck, Tenders for 
other than even hundreds of Stock, or at a price in- 
clu_ing fractions of a shilling other than sixpence will 


not be accepted. Teniers are to be delivered, sealed, 
at the Chief Cashier's Office, Bank of Enzlaud, before 
Half- past Two o'clock on Wedne sday, the 2Zni of M: ay, 


ee URE 


and the amount of Stock subscribed for must be written 
on the outsiue of the Tender, 

The minimum price, below which no Tender will be 
accepted, has been tixed, with the approval of Her 
Majesty’s Treasury, at one hundred pounds sterling per 
hundred pounds of Stock 

A deposit of five per cent. on the 
tendered for must be paid at the 


amount of stock 
same oflice at the time 


ot delivery of the Tender, and the deposit must not be 
enclosed in the sealed Tender. Where no allotment is 
“an the deposit will be returned; and, in case of 


artial allotment, 
a pled towards th: 


the balance of the deposit Will be 
lirst instalment, 
The dates at which the further payments on account 
of the said Loan will be requ red are as follows: 
On Thur-diy, the lutu of May, 1877, so much of 
the amount tendered and accepted as when added 
to the deposit will leave cighty p-unds (sterling) 


to be paid for exch hundred pounds of Stock ; 


| 
| 
| 





On Thursday, the 12th of July, 1 40 per cent, ; 

On Thureday, the Lith of Uctober, 1877, £49 per 
cent.; 

but parties who desire it, may, on or after the 10th of 

May, pay up in full, anda discount, at the rate of one 

| per cent, per annum, will be allowed. In case of default 

| in the ;ayment of any instalment at its proper date, the 


{ deposit and instalmen.s picviously paid will be liabi 
| to lorfeiture. 

Interest cn the to'al amount of the Stock (calenlated 
} from the 6th of July, 1877) will-be payable on the 6th 
|< { October following. Scrip Certificates to bea er. wit. 
| Coupon attached, for the dividend payable on the 6th of 
| Uctover, 1577, will be issued in exchange for the pro- 


Visionai receipts, 


rhe Stock will be ins 


; ribed in the Bank bvoks on or 
after the 1llt 


bh of October, 1877; but any 
in full, ou or after the 10th of May, 1877, 
on the Ist June, 1877, may upon 
quarter's dividend o the Bank of E 
per cent.), be inscribed as Stock, 
thereu; on, tr 
and the firs 


scrip paid up 
and up to or 
}ayment of a 
gland (viz., 17s 6d 
Stock Certificates 
issued, if required, 


or 


and 
ansferable to bearer, be 


price accepted will be subject to a pro rata diminution. 


No Tende: wil: be received uniese upon the printed 
form. which can > obtained at the Accountant's 
Vepartaent in ths Office, and at the Chiet Cashier s 
Ottice, Bank of England.—By order : 

J. E. WAKEFIELD, Cle erk of the Poard, 


Metro; olitan Boa:d of Work . 
gardens, 24th April, 1877, 


Sprin 


dividerd will be due on the 6th of July, 
Is77. Semp paid up in full ou or after the 2nd cf June, 
1877, may be inscri‘ed as stock, w.th the divi end 
current, as on the cther Metrvpolitan Cousolidate , 
Stock then eaisting, 
In the event of the receipt of Tenlers for a larzer 
amount of Stock than that proposed to be issued at or 
above the minimum price, the Tenders at tee lowest 


be held at the City Terminus Hotel, Cannon street, 
London, on FRUDAY, the Fourth day of May next, at 
Twelve o'clock at noon precisely, to receive the 
Director's Report and Accounts, declare a Dividend, 
and transact the other usual business, 

The Transfer Books of the Company will be closed 
from Thursday, the 26th instant, until Friday, the 
ith proximo, both days 
Directors, 

*. GRAINGER, Secretary, 

1, King’s Arms yard, seameate street, London, 

April 23rd, 1877. 


FOUR-AND-A-HALF PER CENT. 


Ton Ty 

HE AUSTRALIAN 

GAGE, LAND, 
(Limited). 

This Company is prepared to ISSUE DEBENTURES 
for sums of £100 and upwarés, bearing interest, pay 
able by coupons half-yearly, at the rate of four-and-a- 
half per cent. per annum for five or seven years, or four 
per cent, for three years. Full information can be ob- 
tained at the Offices, 

PEYTON WM. CLEMENT, Secretary. 

No, 144 Leadenhall street, 5th Dec., 1876. 


DEBENTURES. 
Tu Ki 


DEBENTURES 


MORT- 


AND FINANCE COMPANY 


COLONIAL COMPANY 


(Limited). 

CrAtRMAN—The Right Hon. E. P, Bouverie. 
Dxrrvty-CHaInMan—Robert Gillespie, Esq, 
Subscribed Capital—£1,475,950. 

Paid-up Capital—£590,380. 

The Directors are now issuing Debentures for periods 
of five, seven, or ten years, 


the Company. 


B. BROWN, Secretary. 
16 Leadenhall street, London, E.C. 


(}OMPTOIR D’ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and 8th of 

March, 1848, and by Imperial Decrees of 20th July 
1sth and 3lst December, 1866. 





Recognised by the International Convention 380th 
April, 1862, 
£ 
Capital rully paid up ..,..+...e00008 3,200,000 
PC TI cinassinessansiinniones 800,000 
4.000,000 


Crier ManaGgr—Monsr. G. Girod. 
Heap Orrice—1l4, Rue Bergere, Paris. 
LONDON OFFICE—144, Leadenhall street, E.C. 
LONDON BANKERS. 
The Bank of England. 
The Union Bank of Lendon 
Branches at— 
Lyons, Marseilles, Nantes (France), Brussels ¢ Belgium), | 
Calcutta, Bombay, Shanghae, Hongkong, 
(Reunion), and Yokohama “(Japs an). 


seme aa at tA CC 


the East, 
description 


SINC 
\ MILES 


and transacts banking business of every 


AND SPEAK WELL. 


DOUGHTY’S VOICE LOZENGES 


Render the Voice Melodious, Strong, and Clear. 
SiGNOR SALVINI to MILES DOUGHTY. 
“ Sir.—The other night, when my voice would other- 


mplish my duty to 
which | owe entirely to your 
LOZENGES.—Tommaso Savini, May 23rd, 
187 6,176th Testimonial, including Christine Nilsson, 
Sir Michael Costa, Jenny lind, Lonia Pyne, Herr 
Theodore Wachtel, Cardinal Manning, Mr Hawkins, Q.C., 

Bishenden, and other Celebrities.—Boxes, 6d, Is, 2s 6d; 
post free, 7d, ls 2d, 28 9d in stamos, by Miles Doughty, 
Chemist, 28 Stamford street, S.E., London, and Chemists. 


pac MGA RTEN’S IN VIGORA- 
TIVE NE RVINE ESSENCE, 

A most powerful nutritive cordial, which restores to 
their normal convition ali the secretions on the integrity 
of which perfect health depends. 

REPORT BY DR HASSALL. 

“ Having analysed the Pre paration to which Messrs 
Baumgarten and Ce. have given the name of * Invigor- 
ating Nervine Essence, ‘Tar n of opinion that it is a com 

bination well calculated, trom its containing, among 

ether ingredients, PEPSINE and PHOSPHATE of 

SOWA, to prove MOST SERVICEABLE to the 

ae the NERVOUS, and the DYSPEP- 
r1C.” 

| Price &s per bottle, or four quantities in ene, 228. 

Carriage free on receipt of remittance. 

Sole Agents, BRANT avd CO,, 253 Strand, 

London W.C, 


wise have failed. ] was able 
the very last in Othello, 
VOICE 


to acc 

















inclusive.—By order of the | 


bearing intere-t at 5 per | 
cent. per annum, to replace those falling due and being | 
paid off.—Particulars can be obtained at the Office of | 


Bourbon | 


The Bank grants Drafts and Letters of Credit on all | 
their Branches and Correspondenis on the Continent and | 
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